Che Economist, 


WEEKLY COMMERCIAL TIMES, 


i et a kt me 
a 


Vol. OXVI. 


EQUITY & LAW 
LIFE ASSURANCE SOCIETY 


Hesd Office - = +18 LINCOLN’S INN FIELDS, LONDON, W.C.2 


NEW BUSINESS EFFECTED IN 1932 

ae ft ee Re - 989 Policies 

Sums Assured £3,458,213 (gross) 
£3,046,713 (net) 


This is the largest amount ‘of business ever transacted by the 
Society in any one year 


SINKING FUND- . - 
Sums Assured £521,064 


ANNUITIES- - - - 767 Bonds 
Amount of Annuity £83,520 
Consideration £928,619 


ALL CLASSES of LIFE ASSURANCE TRANSACTED 
Funds £12,000,000 Established 1844 


BANCA COMMERCIALE 
ITALIANA. 


Limited Company Incorperated in Italy. 
Established in 1894. Head Office: MILAN. 
Capital 700 million Lire. Reserves 580 millions. 
Deposits 7,517 millions. 

Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, istanbul (Constantinople), and Izmir 
(Smyrna). 
Affiliated and Auxiliary Institutions in France 
(Paris and Riviera), Switzerland, | Czecho- 
Slovakia, P 0) > Yugoslavia, Austria, Hungary, 
USA ‘Bea A aun Gin, Geen Poe 
Colombia os » Chile, Uruguay, Peru, 


Lendon Office: 
32, Threadneedle Street, E.C.2. 
G. ZUCCOLI, Manager. 
Correspondents to the Italian Treasury. 


92 Policies 


Doom 
“Fr = 


~ 


Pwr 
oeocaor 


nd 
on ee coe ce oe ce ee ee 


1 


£ 
lg 
1§ 
4 
4 9 
$0 
3 6 
28 9 
0% 
06 
0 ¢ 
06 
06 
0% 


= 
+ | 


i 


Terms of Subscription to “THE ECONOMIST” 


QUARTERLY - 148. 6d. HALF-YEARLY - {1 98. od. 
BAKLY {2 188. 0d. SinGLE Copizs (post free) 18. 1d. 
ee and Abroad, £3 1s. od. per annum. 
jues and Post Office Orders to be made to the 
pone Economist Newspaper, Ltd. —_ 
* 8, Bouverie Street, London, E.C.4. Telephone No.: City 8300-2 


ree of : ECONOMIST” may always be obtained is 
Barker & Howard, 6, Fenchurch Buildings. 
.W. 
Davies & Co, . tw ae Cheapside. 


& Street. 
wean tae hataoa : 
— 
ee ey 

BRUssEIs : -7: Mesars. Georg trasse 64, 


Dorotheens 
, WH: Smith & Son, 71-75, Boulevard Adolphe Max. 


SATURDAY, APRIL 8, 1933. 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


No. 4,676. 


OWING TO THE EASTER HOLIDAYS “THE ECONOMIST” 
WILL BE PUBLISHED NEXT WEEK ON THURSDAY 
AFTERNOON, APRIL 13th, INSTEAD OF FRIDAY THE 14th. 


TABLE OF CONTENTS. 
The Money Market 733 | 
Leading Articles — 
Premier and President.... 735 
The Role of France......... 736 ; 
The National Accounts.... 737 Bournemouth and _ Poole 
Britain and Russia......... 738 BRETECEEY once... scecs00 
Some Anomalies of Road Jute Manufacturers’ 
MN ca, Profits 
The Central European Rolls-Royce 
Spectrum .......... Alliance Trust .. daows 
Notes of the Week— Industrial Profits in 
American Affairs March ...........--sseseceree. 
Another Visit to Rome... 7 Oil Situation ................., 
Germany's Boycott ae The < Johnnies s Group 
Japan and her Mandated Rezende ; 
Territory Aca er: New West African Taxa- 
East Greenland Ra ee Ot 
South African Coalition Company Meetings of the 
Argentine Finances ......... 
The Reichsbank Repays .. Ke 
The Fiduciary Note Issue London Active Securities 
Unemployment in March Capital Issues ........... nese 
Sterling and International London New Issue Price 
Prices Summary of Balance 
Unemployment, Poor Re- Sheets 
lief and the Rates Foreign Stock Exchanges— 
The Cunarder ................ New York ...... 
France and Free Trade Paris 
International Steel Cartel Berlin . 
Commonwealth Bank of Amsterdam aie 
ee Company Meetings, 
The Revenue . Government Returns, &¢.— 
Insurance Notes— National Accounts 
United Kingdom Provi- Treasury Bills ............... 7 
dent ; : The Bankers’ Gazette— 
The Canada Life............ Bank of England............. 
British and Foreign Bankers’ Clearing Re 
Marine . turns .... aa 
Maritime Insurance .... 


Imperial Chemica! Indus- 
tries Report . ii 
Associated Electrical In- 

dustries 


Provincial Returns ......... 
Guildhall Insurance .... Overseas Bank Returns.. 
Overseas Correspondence— Loan and Discount Rates 
France g Rates of Exchange.......... 
Germany .... paints Overseas Bank Rates 
I ni sansnnepinnnech actor Bullion 
Jugoslavia Gold and Silver Prices... 
Turkey ........ Company News— 
South Africa . Dividend Announcements 
Canada Oil Outputs . veaad 
Poland vette eee ee ne rees Reports and Notices ...... 7 
Letters to the Editor— Trafic Returns Sead 
Through American Eyes... 7 Transvaal March, 1933, 
Books and Publications— Outputs esttheuaeal 
Book of the Week—‘‘ War Profit and Loss Accounts 
Debts "’ vgn Commercial Reports— 
Shorter Notices Market Summary 
Other Books Received...... The Coal Trade 
The Stock Iron and Steel 
London Passenger Trans- Other Metals . 
port Stocks ... Textiles ....... 
Investment Notes— The Grain Markets 
Tax Discrimination in Other Foods ... — 
Canada Miscellaneous Commodi- 
Course of Equity Share 1 
Values .... 7 Prices Current ............. 
Outstanding Commodity Prices in the 
Recoveries United States 


THE MONEY MARKET. 


A curious position has prevailed in the money market 
during most of this week. As the Bank return shows, 
credit has been apparently more plentiful, for Bankers 
Deposits have risen from £92.8 to £109.6 millions. Yet 
outside money has been distinctly more usable, rates 
a2 
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were up to } per cent. on both Tuesday and Wednesday, 
and for the first time for many months one of the clearing 
banks had to call specially upon Wednesday, which was 
not its usual day. It is easy to see why money was less 
plentiful at the end of last week, for the foreign exchange 
settlement took place on Friday, while a fair number of 
last-minute tax payments were made. On the other hand, 
about £13 millions of Government dividend money was 
released on Saturday, and this should have reached the 
market in time to have made money easy by the middle of 
the week. 


2 a « S 


It is not possible to give a complete explanation of the 
mid-week stringency, but apparently what has been 
happening is this. Firstly, with outside rates well below 
the one per cent. minimum charged by the clearing banks, 
it is known that the market has been paying off clearing 
bank fixtures and resorting more to outside lenders. This 
change-over has naturally tended to stiffen the outside 
rate, and also means that any passing shortage of funds 
among the outside banks causes a greater movement in 
rates. On the other hand, this tendency to repay the 
clearing banks does not explain why they should have had 
to call, but on the contrary should have meant that they 
had more money at their disposal. Some clue, however, 
may be derived from this week’s movements in gilt-edged 
prices. Early in the week prices eased with indications of 
heavy selling, but on Wednesday afternoon the market 
turned completely round, and it is known that this was 
due to heavy buying. Thus it appears that substantial 
transfers of funds through the gilt-edged market took place 
this week, and these may well have immobilised money 
which otherwise would have been available to the discount 
market. It is noticeable that money became easier on 


Thursday afternoon, after the completion of these 
transactions. 
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/o 

24(June30,’32) 
1 (May 12, ’32) 
1 (May 12, 32) 
14 (May 12,’32) 


eposit Rate 

SE nusesinen 

Notice .... 

Market rate (“ hot” 
Treasury bills) ...... ts 


%-H| 3 
i-fe | ih | B-t | 
#-2 | G12 | §-13 | 7-12 | Ze 

e 2 s 

Discount rates are noticeably higher, partly because of 
the money position, but also because the hot Treasury bill 
is now the less useful July maturity. On March 81st, £35.8 
millions of Treasury bills and £9.2 millions of 24 per cent. 
Conversion Loan were allotted. The average bill tender 
rate was Ils. 9.78d. per cent., against 6s. 9.27d. per 
cent. the week before, while the average loan tender price 
eased from £94 11s. 0.09d. to £94 4s. 0.10d. Hot Treasury 
bills were quoted until Thursday morning at §-14 percent., 
but on Thursday afternoon the rate was no better than 
3} per cent. One of the banks was buying April and May 
Treasuries at § per cent. and June Treasuries at little over 
+ per cent., and this helped to keep up rates. Three 


months’ bank bills were quoted on Thursday at 44-2 per 
cent. and standstills at J per cent. and upwards. 


Market rate (3 months’ 
bank bills) 

Market rate (stand- 
atill bills) 
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This week’s Bank return shows the changes consequent 
on the reduction in the fiduciary issue from £275 to £260 
millions, reference to which is made on a later page. In 
the Issue Department, gold has risen by £4.7 per cent. 
and the note circulation by £4.6 millions, so that with the 
reduction in the fiduciary issue, notes held in the Bank- 
ing Department have contracted by £14.9 millions. As a 
result of this, the Banking Department’s Reserve has 
fallen by £14.9 millions to £64.9 millions. The reduction 
in the fiduciary limit has also necessitated the transfer 
of £15 millions of securities from the Issue to the Banking 
Department, and this partially explains the increase of 
£25.2 millions in Government Securities held in the latter 
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Department. Other changes in the BR oe 
mainly from the Government dividend payment & 
millions on April Ist and £2.0 millions on A “il se of £13 4 
help to explain the remaining £10.2 millions - These 
crease in Government Securities and the eins 0 the i . 
millions in Public Deposits, both of which os tm of £7.) 
dicate a loss of funds by the Government. a in. 
reason, Bankers’ Deposits have risen by £16 8 mill = 
£109.6 millions. This latter figure js lerwe LORS to 
indicate that the reduction in the fiduciary limit} : 
been accompanied by any change in monetary ne 
while the Proportion has only f ¥ Poly, 


allen to 41.5 oa 
which is still a figure of great strength. Per cent., 


ank return ar 
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The foreign exchange market has been y 
week, and business has fallen away to a minimum. Ther 
was a slight tendency for rates to move against sterling 
early in the week, but much of the ground go lost bas an 
been recovered. The Berlin rate was weak at 14.47 at 
news of the repayment in gold of the Reichsbank’s rede. 
count credit, but there was little actual business. American 
dollars appreciated from 3.424 to 3.413, but later ». 
lapsed to 3.424. The discount on three months’ dollars 
narrowed slightly from 33 to 33 cents. Paris Spot went 
from 87} to 864% and then back to 87, while three months’ 
francs widened from 25 to 29 centimes discount. The 
Amsterdam spot rate fell sharply against London from 
8.504 to 8.474, while three months’ guilders also in. 
proved from 2 to 1 cent discount. Three months’ Brussels 
improved from 6 to 4 centimes discount, while the spot 
rate improved from 24.58 to 24.53. Three months’ Madrid 
was firmer at ; peseta discount, while three months’ 
Switzerland was quoted at 1 centime premium. Scandi- 
navian rates were practically unchanged. The Rio rate 
rose from 374,d. to 344d., Buenos Aires fell from 31d. t 
81d., and Montevideo was unchanged at 28d. (sellers 
these all being unofficial rates. Japanese yen improved 
by id. to 1s. 3¢,d. The silver market was quiet, with 
some China selling and no speculative demands. Prees 
eased by }d. for both deliveries, cash to 174d. and 
forward to 178d. The Chinese silver exchanges eased by 
td. in sympathy. 


TY Quiet this 
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Further reductions in New York money rates bate 
occurred during the past week. On Monday the “ insi¢e 
call rate was reduced from 3 to 2 per cent., while the fol- 
lowing daytime money was reduced from rates ot - pet 
cent. up to ninety days and 2} per cent. for | aget 
periods to 2-1} per cent. for all periods. Call loans me 
bills and Treasury paper were also reduced from 1} to i 
per cent., and federal funds have been freely oars ad 
} per cent. The open market discount rate on minty" 
bank bills has fallen from 24-2 to 1$-4 per cent. Returns 
for the week ended March 29th show that currenc) a 
circulation was reduced by $225 millions, and at the = 
of the week stood at $6,353 millions, against a 
millions on March 8th. There was a net gold gain 0 
$4.4 millions during that week. 


* * . . 


Business was small on the London Stock Bscheng 
where the commencement of a three — a “The 
including the Easter recess, discouraged ~—. - 
gilt-edged market was dull early in the er nde 
covered sharply on Wednesday. Indian Th » feneign 
loans improved after initial weakness. . Genet 
market was quiet with the exception © rails were 
loans, which suffered a heavy decline. De eds 
quiet. Irregular conditions prevailed among andl a 
motors continuing to attract attention. onc 
Wilcox rallied, and textile and rayon shares Wer aA a 
demand. Tea shares were quiet but firm, ee al 
and the oil leaders steady, Paris buying a mining 
Trinidad. Kaflirs eontinued to monopolise 03 4 
share market, and appreciable gains i vse, rentes 
healthier tone was noticeable on the Paris + high levels 
beginning to advance, but in Berlin the recen 
were not entirely maintained. 
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PREMIER AND PRESIDENT. 


omier’s decision to visit the United States 
Ju end: He is personally popular with 
» ® erican public, and though his stay in Wash- 
pe Ame arently to be limited to a few days, 
pgion 7 likely that there will be much 
hat ib seems unlikely tha : 

. sity for detailed negotiations, his voyage will be 
ee hile if he can succeed—and no one perhaps 
tre qualified—in creating a better atmosphere in 
it \merican relations. At the same time, if his visit 
nae of real value, it is to be hoped that Mr MacDonald 
il io more than have a few days’ exploratory conversa- 
: . with President Roosevelt, covering discursively the 
hole range of the world’s present political and economic 
roblems. The Premier 1s Chairman-designate of the 
‘orld Economic Conference and it is, we hope, primarily 
‘that capacity that he intends to visit Washington and 
»ndeavour to arrive at an understanding with Mr Roosevelt 
vn that Conference's time-table and programme. 

For the real issue at the moment is whether the Econo- 
ic Conference is to be postponed until the autumn or 
even until next spring, or whether, despite all difficulties, 
the risk should be taken of holding it with the utmost 
expedition. That the risks are formidable cannot be 
denied. It has been consistently urged in these columns 
that the appropriate steps towards world recovery should 
be, in order, first, the appeasement of political tension 
through a convention for the reduction and limitation of 
armaments, secondly, the rounding off of the Lausanne 
Agreement by a settlement of the problem of war debts, 
snd, finally, with the ground thus cleared, the formulation 
iof international policies covering the still more complex 
questions of exchanges, currencies, tariffs and commercial 
relations. It is arguable that any attempt to depart from 
that logical order may lead to a disastrous impasse; and, 
unhappily, the first two stages are still far from comp!e- 
ion. The Disarmament Conference has still a long road 
to travel before agreement is reached; the political atmos- 
phere of Europe to-day is more poisoned by suspicions and 
fears than at any time since the war; and though but two 
months remain before the next instalment is due to the 
Vhited States on war debt account, there is no indication 
of any approach towards agreed revision. 

Thus the fact must be faced that if the Economic Con- 
‘erence meets, say, towards the end of next month, it will 
assemble in a highly explosive atmosphere and will be 
contronted at the outset by the obstacle, which we have 
emphasised again and again, that until Europe knows 
what transfers on war debt account are destined to fall on 
future balances of payments, firm decisions on monetary 
% a policy are palpably impossible with the best will 
i vorld. 
aman cogent though the arguments for post- 
ony “ sconomic Conference may be, we feel that the 
oe r its acceleration is still weightier. For economic 
ronan will not wait upon the procrastination of 
ao 7 7 h, the political field. It is becoming clearer 
material” — if civilisation is to be saved from complete 
Th the Seek esl time is of the essence of the problem. 
r “eth Place, as matters are now going, the problem 
. ee 8 balance of payments and of the service of 
critical at z ran indebtedness bids fair to become 
rare e istant date. Here alone is sufficient reason 
with a _ assembly of the world’s statesmen to deal 
ot what ic a whose repercussions might be serious 

at enert fe still left of the world’s financial structure. 
Which lem a this special motive, the over-riding factor 
onference ig th ards the need for an early meeting of the 
an attempt at nat, with every month that passes without 
there, State international co-operation in the economic 
different to . os driven for reasons good, bad and in- 
remedies for ; = favour individually to find sectional 
policies are al elr troubles. The results of these national 
ion an ‘senate Invariably to increase economic isola- 
tion becomes in © vested interests whose eventual elimina- 
ference wore ey difficult. If the Economic Con- 
ind at the end rs postponed for a year, we might easily 
of that period that the world had embedded 


itself so firmly in policies of economic nationalism that 
it would be almost impossible to retrace the steps taken 
along that fatal road to universal impoverishment and 
political insecurity. 

Hence, while by no means ignoring the difficulties and 
pitfalls, we feel that the risk of convening the World 
Economic Conference at the earliest possible date should 
be taken, and we are further convinced that the meeting 
should be the full Conference of plenipotentiaries, and not, 
as has been suggested in some quarters, yet another pre- 
paratory commission of experts or even a preliminary con- 
ference of three or four of the major Powers alone. So far as 
preparation of the Conference is concerned, a comprehen- 
sive annotated agenda has already been prepared by the 
experts, and it is hard to see that they can carry their 
work any farther in the absence of definite commitments 
as to policy. What are now needed are decisions by states- 
men. And as for the suggestion of a meeting of ‘‘ prin- 
cipal parties ’’ only, we find it difficult to see how any 
real progress could be made on these lines. There can be 
no question of an economic Directory of a few Powers 
imposing their will on the rest of the world, nor could 
the members of such a Directory commit themselves to 
any definite policies without regard to their future rela- 
tions with other countries not represented. For example, 
Germany's economic policy must clearly be conditioned 
to some extent by her relations with the States of Central 
and South-Eastern Europe, while Great Britain is not in 
a position to enter into undertakings without reference 
both to other members of the Commonwealth and to her 
trading relations with, say, Latin America. Agreements 
can only be reached by a Conference at which every nation 
is represented by its plenipotentiaries. 

Such is the line which we hope Mr MacDonald will 
follow in his talks with President Roosevelt, who will in 
his turn, we trust and believe, be as anxious as the 
Premier that the nations should get to grips with economic 
problems without delay. That Mr MacDonald should be 
able to secure in his brief visit a final settlement of the 
war debts problem in advance of the Conference is prob- 
ably too much to hope. Indeed, the mere suggestion, 
which appears to have been cabled from this side, that the 
Prime Minister had endeavoured to secure from Mr 
Norman Davis some sort of understanding that if the 
Economic Conference met in May the United States 
Government would reciprocate with a moratorium on the 
war debts, has elicited prompt, emphatic démentis from 
Washington. But this at least Mr MacDonald can fairly 
say to the President: If, within a fortnight or so of the 
meeting of the Economic Conference, demands from 
Washington that the European debtors shall pay the war 
debt instalments due on June 15th produce, as such 
demands would do, a fresh crisis upon this issue, then the 
Conference will inevitably collapse and the responsibility 
for that final disappointment to every hope of recovery 
will fall patently and uniquely on the shoulders of Con- 
gress. It is a responsibility which Mr Roosevelt himself, 
we are satisfied, would stoutly refuse to assume. It is 
a responsibility which even the most intractable repre- 
sentatives of the Middle West would surely hesitate to 
undertake. 

Let us then hope, with such optimism as we may, that 
the result of Mr MacDonald's visit will be an early 
assembly of the World Economie Conference and that 
that Conference may be enabled by the suspension at 
least of the June instalment of the war debt to live and 
carry its work to a conclusion. Such a suspension would 
admittedly leave uncertainties in its train, and it yet 
remains to be seen whether American opinion can be 
educated out of its present hopeless inclination to regard 
the Economic Conference merely as a means for restoring 
the world’s capacity to pay America. As matters stand, 
however, with each and every alternative before the world 
compact with dangers and obstacles, there springs to 
mind the Zulu saying that ‘‘ It is better to go forward 
and die than to stand still and die.’’ We trust that the 
Prime Minister and the President will decide to take the 
risk of going forward—and survive. 
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THE ROLE OF FERANCE.. 

Wuen M. Daladier took office, the prophets (ourselves 
included, we hasten to admit) were inclined to give him 
a week in office. Yet the weeks and months have gone 
by and he is still in the saddle after having surmounted 
the financial crisis which brought his predecessor to the 
ground, and having valiantly overcome a whole series 
of political crises which had hardly begun to loom above 
the international horizon at the moment when he came 
into power. We may sigh when we reflect upon what 
might have been accomplished in the cause of European 
reconciliation and reconstruction if a statesman with M. 
Daladier’s spirit, and with the backing which he is receiv- 
ing from the Chamber and from the electorate, had only 
come into power in France at a time when Dr. Strese- 
mann was in office in Germany. At the same time, we 
must be profoundly thankful that—whatever hypothetical 
chances may have been lost in the course of these post- 
war years—this policy and this temper are in the 
ascendant in France to-day. 

We congratulate M. Daladier particularly on his 
handling of a situation which had been created for him not 
only by the MacDonald-Mussolini meeting, but also by 
the German militaristic revolution. In saying this, we 
do not intend to imply criticism of what we take to be 
the substance of the Italian and the British statesmen’s 
understanding ; for there are plainly senses in which both 
the Four Power Pact and the broaching of the question 
of Treaty Revision are highly salutary, despite the ap- 
parent encouragement they will give to German 
extremism. In regard to Treaty Revision, we pointed 
out last week that hitherto, throughout the history of 
modern Europe, post-war treaties have invariably been 
revised ; and this is only what is to be expected, since any 
attempt to re-draw the political map of Europe at one 
stroke at a moment when minds are inflamed by war- 
passions is likely, a priori, to be imperfect and therefore 
ephemeral. As for a Four Power Pact, it need not at all 
necessarily take the form of a cabal between the strong 
to domineer over the weak. It might equally take on 
the aspect of a special vow to keep the peace which is 
voluntarily undertaken by Powers that are both specially 
prone, and specially able, to break it. The Great Powers, 
after all, are black sheep rather than shepherds of the 
international fold. It is only if the Great Powers fall foul 
of one another that there will be a general war. The 
Great Powers, then, if the proposed Pact is interpreted in 
this spirit, are not necessarily paying themselves a com- 
pliment or arrogating to themselves a privilege if they 
acknowledge, in the form of a special pact, that it is they 
and not their neighbours who are the standing danger to 
world peace. 


On such grounds as these we believe that the Mussolini- 
MacDonald plan is capable of being made to work out to 
the public good of Europe if only it be given the right 
turn. But we recognise that it is as difficult for M. 
Daladier as it is easy for us to take this optimistic view. 
And we therefore bonour him, and his able ambassador 
at Rome, M. de Jouvenel, for their decision to adopt a 
constructive attitude toward the plan, in preference to the 
non possumus which has only too often been the last 
refuge of previous French Governments in their foreign 
policy. In taking this line, M. Daladier and M. de 
Jouvenel have had to face both the factious opposition 
of French “‘ die-hards ’’ and the natural anxiety of French 
allies. We must confess that MM. MacDonald and Mus- 
solini have not helped the French Premier by their 
method of procedure. To announce agreement upon a 
plan dealing with such momentous and contentious issues 
as Treaty Revision and a Four Power Pact, and then to 
let the days go by without vouchsafing any statement as 
to the precise nature of the plan, is the worst possible 
diplomacy. As we have pointed out above, the whole 
significance of the plan depends upon the turn which it 
is given ; yet neither Mr MacDonald nor Signor Mussolini 
has told us anything precise; and meanwhile a series of 
unauthorised versions of Signor Mussolini’s memorandum, 
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which may or may not be correct, h 
appearing in the Press. 


Presumably M. Daladier and his 

coll 
French Government have had the plan et ID the 
them by Mr MacDonald—in so far, at least a Cated to 
cise proposals were put on paper at Rome. Ary.) 


: e. Atth 
of going to press, the French Government ae 
their willingness to adopt the Four Power Plan re a 
aSig, 


but with safeguards for further regional pacts, and { 
preservation of the supremacy of the Covenant te 
unitary principles. Thus it would seem that the F; 7 
Government will insist that the ideas of Treaty Re 
and of a Four Power Pact shall be translated into i. 
within the framework of the Covenant of the League 2 
regards Treaty Revision, there are some indications tha 
this proviso has been anticipated in the origina] papal 
whereas there is more ground for fearing that the Bed 
Power Pact was originally conceived as a reversion to the 
ominous pre-war habits of diplomacy, rather than p 
implementing League procedure. In any case, the genera! 
line which the French Government is apparently intend. 
ing to take is all to the good. 


When we come down to concrete questions, a seeptic 
may ask whether revising treaties by mutual consent does 
not remain as difficult as taking a pound of flesh without 
a drop of blood. To this we would reply that there are 
certain counsels of prudence which are regularly recog. 
nised and acted upon in private business transactions by 
all men of affairs, and that it is not too much to hope 
that Governments, Parliaments, and electorates may see 
the wisdom of applying these same principles to atfairs 
of State, to which they are equally applicable. In private 
business at a time of falling prices most sane huma 
beings can be convinced—as we know from experience— 
that it is better to write down the value of an asset, or to 
accept a reduction in the rate of interest, than to risk 
the loss of all one’s investments in a general crash. The 
same logic applies to political values acquired through 
military victories, which are intrinsically ‘* wasting 
assets.’ It is wiser for Poland and the Little Entente 
to give up 5 per cent. of their peace-treaty assets by free 
negotiation here and now rather than to lose their very 
existence in another European war. And we hope that 
it will be possible for M. Daladier to join with MM. Muss 
lini and MacDonald in putting this point of view cov 
vincingly before the succession States, if at the same time 
they make it abundantly clear that any disposition by 
recipients of this 5 per cent. to regard it as a foretaste © 
sops to future violence on their part will meet with League 
resistance of an unequivocal nature. This promises & 
better ‘‘ security ’’ than Europe will suffer in the alter: 
native. 


We also hope that M. Daladier may be able to mn 
any question of the re-arming of Germany by “a 
here and now, so impressive a first instalment of on 
ment on the part of the heavily armed Powers, i” ay 0 
any re-arming of the unilaterally disarmed a 
the question. We have considerable hopes of this, coast 
we believe that neither M. Daladier himself , nor the pt r 
Polish Government, attach as much importance a 
predecessors to ‘‘ security "’ in the sense of the 4 ‘eed, 
Pact or the abortive Geneva Protocol. It wot, ae 
be difficult to cling to this illusion after the dismal "it 
of the States members of the League, including yenant 
herself, to act up to their obligations under the sort 
in face of Japan. As an alternative means ” be look: 
the French and Polish Governments are wee Mae: 
ing more hopefully to the establishment © apron 
Donald’s Permanent Supervisory Commission ° at deal 
ments. For our part, we believe that a way ah 
can be done along this line; and it conse ieee powers 
for giving the Supervisory Commission 41 ra proposals 
prove to be an important part of M. Dala “ot the United 
we profoundly hope that the Government val giving sue 
Kingdom will show good faith and good will D3 rt. 
proposals its prompt and whole-hearted supp° 


ave inevitably been 
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THE NATIONAL ACCOUNTS. 


ExDEAVOURING three weeks ago to forecast the results of 
the Treasury's financial year due to end on March 3lst, 
we suggested that, on the evidence then available, Mr 
Chamberlain might expect a short-fall of revenue of the 
order of some £20 millions, leaving him with total receipts 
for 1932-83 of about £745 millions. On the expenditure 
side we ventured to predict that there would be a net 
saving on balance of £5 millions, as compared with the 
original Budget estimate, so that, on the assumption that 
{32.5 millions would be provided for the Sinking Fund as 
budgeted for, the year would end with a deficit of about 
£15 millions, if the payment made to the United States 
Government last December under the War Debt Agree- 
ment were ignored. 

On the revenue side our forecast has been borne out very 
closely by the event, as the following table shows :— 


OrpiInakY ReEveENvE, 1932-353. 
(000’s omitted.) 

Larger Larger 

(+) or (+) or 

Exchequer Smaller Smaller 
Receipts. (—) than (—) than 

Budget 1931-32 
Estimates. Receipts. 





























£ £ £ 
atom lectchssihineitinhiasatieedi ts sie 167,235 — 7,335 + 31,083 
etches siathnsenbanieba cleats 120,900 — 4,530 + 1,000 
Total Customs and Excise ......... 288,135 —11,865 + 32,083 
ame RN eeniihotiinadacuecanane nas’ 251,539 a 8,461 pe 35,828 
iiiethoeienbanionene 60,650 — 5,350 — 16,050 
oo lke MMIII cconconsentesnaeke 77,140 + 1,140 + 12,140 
: it ittdniiadentsshcncsimennnetanatnacda 19,220 — 3,780 + 2,150 
MI delice ie Fe eee 2, + 1,000 — 300 
I BR ecinshsiticcceccedeciece: 770 — 3% — 8 
Total Inland Revenue............... 411,519 —15481 — 37,968 
a Vehicle Duties (Exchequer 
SUD cnscsnnsentinnetcanmnehiinennanlads 5,000 + 39 
Total Tax Revenue .................. 704,654 — 27,346 — 5,846 
— RP cenit 12200 - w= 95 
- aty | LOANB..........cssrecererensens 5.125 + 775 — 8,685 
Post Off ae Receipts «.........0+. 22,922 + 5,422 — 6,991 
. ice Net Receipts ........... 10,870 — — 630 
“PPropriation from Rating Relief 
Suspense Account.................. iA it — 3,990 
Total Non-Tax Revenue............ 90,137 + 5,337 — 20,326 
Total Or; ile a 
te! Ordinary Revenue ........... 744,791 — 22,009 — 26,172 


As ee 
§ the result, partly, it is to be presumed, of forestalling 


_ frst quarter of the calendar year 1932, and partly 
a continued trade depression, Customs failed to live 
on the “~ €xpectations entertained by Mr Chamberlain 
While E Tength of the general tariff imposed a year ago, 


xci8e Once again proved disappointing. Among the 


dire 
t taxes, the good showing made by Estate Duties, 


which not only surpassed the Budget estimate, but 
yielded over £12 millions more than in 1931-32, reflects, 
presumably, in part the appreciation in the value of gilt- 
edged securities, and in part, it may be, a heavier incidence 
of death among the rich. The short-fall under the head of 
Stamps was to be expected and, having regard to the 
absence of any recovery in trade and the earnings of indus- 
trial companies, the aggregate short-fall of £138 millions 
in Income-tax and Surtax is no worse than might have 
been expected. Total tax revenue, it will be noted, failed 
by the substantial amount of £27.38 millions to come up 
to the Budget estimate, but thanks to the unexpected 
harvest of some as yet unexplained windfall under the 
heading of Miscellaneous Receipts, total revenue at 
£744,791,000 showed a short-fall of only £22 millions. 

On the expenditure side of the account the situation is 
complicated by the question of the proper accounting 
method to be used in relation to the War Debt payment 
and the fact that the Budget appropriation to Sinking 
Fund was not made in full :— 


ExPeENDITURE, 1932-33. 


(000’s omitted.) 
Larger Larger 
(+) or (4+-) or 
Exchequer Smaller Smaller 
Issues. (—) than (—) than 
Budget 1931-32 
Estimates. Expenditure. 
£ £ 
































£ 

National Debt Services :— 

Interest and Management ...... 262,305 —13,695 — 27,187 

New Sinking Fund (1928) ...... 17,239 —15,261 — 15,269 
Total Debt Services.................. 279,544 — 28,956 — 42,456 
Northern Ireland Exchequer...... 6,966 + 166 + 609 
Other Consolidated Fund Services 3,334 — 166 + 282 
Se bsstienonngresernssnteceseeennees 10,300 ea + 891 
Total Supply Services (excluding 

ED insccusncsssscersewessnes 458,270 + 11,066 + 19,070 
Total Ordinary Expenditure....... 748,114 —17,890 — 22,485 
Payment to U.S. Government .... 28,956 + 28,956 + 28,956 
SE RE trcnrescsscccresesssenceees 777,070 +11,066 + 6,471 


SEL¥F-BALANCING REVENUE AND ExpENnpiTurRE, 1932-353. 


(000’s omitted.) 
Larger Larger 
Actual (+) or (+) or 
Receipts Smaller Smaller 
and Issues, (—) than (—) than 
1932-33. Budget 1931-32 
Estimate. Receipts 


and Issues. 
£ £ £ 
Post Office ........-.0ceceeeeeeeeeereres 59,330 + 142 + 1,330 
Motor Vehicle Duties appor- 
tioned to Road Fund ...........- 22,910 _ + 391 











82,240 + 142 + 1,721 


As far as individual items are concerned, the saving on 
national debt interest and management amounts to no less 
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than £13.7 millions, and though Supply Services absorbed 
£11 millions more than the Budget estimate, there was 


@ saving of £10 millions in comparison with the revised 
estimates, which included £21 millions of supplemen- 
taries. 


The ascertainment of the ‘‘ deficit ’’ in the light of these 
figures is a matter of some complexity. If we exclude 
the payment to the United States Government, but in- 
clude the allocation made to Sinking Fund, ordinary ex- 
penditure amounts to £748,114,000, leaving a deficit of 
£3,323,000. In other words, if the full allocation of £82.5 
millions had been made to Sinking Fund as provided in 
the Budget, there would have been a deficit of approxi- 
mately £18.5 millions, or £3.5 millions more than we fore- 
cast in our issue of March 18th. In addition to this, 
£2,655,995 was paid in interest on National Saving Cer- 
tificates, for which no provision was made in the Budget, 
making the real deficit, on usual accounting principles, 
approximately £21 millions. Moreover, if £19.9 millions 
of the American debt payment be regarded, in accordance 
with the contention of the United States Government, as 
payment of interest under the Funding Agreement, this 
figure should be added to the deficit, making it in round 


figures £41 millions. 


To speak, however, of a “‘ deficit ’’ of this magnitude, 
when the figure includes provision for amortisation of debt, 
is somewhat misleading; and the fairest way to present a 
picture of the situation is to begin by comparing current 
expenditure, exclusive of debt operations, with current 
eevenue. If we leave out of account the sinking fund and 
the payment to the United States Government—and it 
will be recalled that in making the latter payment the 
Br‘tish Government reserved the right to treat the whole 
sum as a capital payment—expenditure, including the 
unprovided interest on Savings Certificates, amounts to 
some £733.5 millions, as compared with revenue on £745 


millions. 
On capital account. £46 millions in all was 


devoted to redemption of domestic and foreign debt, for 
which purpose a balance of slightly under £12 millions was 
available, leaving £34 millions to be re-borrowed, apart 


from the borrowing to the tune of £23.2 millions required 
to meet the bonuses, etc., payable on conversion of the 
5 per cent. War Loan. 

Here, in a word, is the story of the financial year now 
concluded. As a result of a repetition of the heroic effort 
which the taxpayer was called upon to make in the 
autumn of 1931, the Exchequer has been able to pay its 
way with a little over for debt reduction. The sinking 
fund programme, inaugurated in 1928 and modified per- 
force in 1931 under the stress of the world crisis, has 
nominally been still further cut down; and, if the 
American view of the December war debt payment be 
accepted, there would be really a deficit of about £8 mil- 
lions. But if the British view is accepted, we have suc- 
ceeded in a year of great difficulty in making a positive 
contribution of nearly £12 millions to reduction of debt 
after meeting from the Budget the whole cost of unem- 
ployment. When it is considered that in 1931-32, allow- 
ance being made for Unemployment Fund borrowing and 
the capital draft on the Dollar Reserve Fund, debt was 
actually increased by £24 millions, it is an achievement 
with which Mr Chamberlain and the nation should be 
well satisfied. 





BRITAIN AND RUSSIA. 


Tue arrest of the Metro-Vickers employees is in danger 
of leading this country to the complete severance of our 
trade relations with Russia. A Bill providing powers for 
the prohibition by proclamation of the import of all goods 
produced in the Soviet Union was introduced into the 
House of Commons on Tuesday. On the same day, after 
heated opposition to the Government’s hush-hush tactics 
in the House, a White Paper was issued as an apologia 
for the Bill. The Government’s policy in this matter 
might be supposed to have had two main objectives: the 
safeguarding of our trade with Russia and the protection 
of the interests of the arrested men. To these ends, tact, 
courtesy and the avoidance of Palmerstonian attitudes 
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were, above all, necessary. That plenty of ; 

nationalistic feeling, ready to explode at ane i 
‘‘ threats *’ or ** insults,”’ exists in Russia as W me of 
this country is made clear to anyone not previousl, . 
of it by one of Sir Esmond Ovey’s own meagg 7 
John Simon now published in the White Paper 888 to Se 
people,’’ Sir Esmond says, ‘‘ are com "hee 


see themselves in any other light than that atl . 
Power struggling for their noble ideals ime 
of political, financial and commercial] conspirators = 
feeling has reached a stage of morbid hysteria,” - 
also evident from the White Paper that the Beuit 
Foreign Office was sincerely anxious to avoid g ru re 
and was actually ignorant in the first place piu, 


. of the acti 
of the G.P.U. In these circumstances jt must al 


have been apparent to the British Government that 4 
firm but conciliatory policy was the one that stood the 
best chance, not only of avoiding a rupture, but of assist, 
ing the arrested men. 

Yet the Cabinet seems to have gone far to rival the 
original unwisdom of the Soviet authorities, Immediatg 
acceptance was accorded Sir Esmond Ovey’s rather Dte- 
cipitate recommendation that ‘‘ the Soviet Ambassadg 
should be frankly warned that if his Government wish 
entertain friendly relations with His Majesty's Gover. 
ment they must refrain from . . . permitting the trump- 
ing-up frivolous and fantastic charges against a friend) 
and reputable company.’’ Sir Esmond was instructed t 
inform the ‘Soviet Government that the British Gover. 
ment were “* assured ’’ that the arrested men had done 
‘* nothing whatever of an illegal nature,”’ and to suggest 
that if the charges were not withdrawn trade relations 
would be interrupted. M. Litvinoff retorted, with som 
plausibility, that these representations ‘* amounted to an 
ultimatum that His Majesty’s Government could only 
maintain relations with Russia on the condition that 
British subjects were exempt from Soviet law and not 
subject to arrest and trial.’’ From the evidence of the 
White Paper it would seem that M. Litvinoff, in his 
interviews with Sir Esmond Ovey, was neither the least 
conciliatory nor the more excitable of the two. However, 
since the Government have noticeably omitted from the 
White Paper any documents subsequent to March 17th, t 
is impossible to say on whom must rest the chief respon: 
sibility for the failure to reach a reasonable solution after 
that date. That this failure has been complete 1s proved 
by the introduction of the embargo Bill. For Mr Mac 
Donald’s extraordinary pretence in the House of Monday 
that the proposed legislation had nothing whatever tc io 
with the present dispute was implicitly abandoned by 
Sir John Simon in his defence of the Bill on Wednesday 
night. ' oe 

A more unfortunate step, from all points of view, oe 
the introduction of such a Bill could hardly be conceive? 
In the first place, the delegation of such wide ae . 
the Executive is objectionable, and the Liberal = 
rightly strove—with eventual success—to secure or 
limit to any embargo imposed. In any case, the Bi i ‘ 
colour to the contention that the Government s only = 
structive idea is the imposition of restrictions on say 
The outcome of Mr 'l'homas’s Irish policy and the ef ; 
of Mr Chamberlain’s threat of tariff discrimination ei 
the United States if the War Debt was not thy now 
might be thought to have shown the Governmen us be 
that threats of this kind are likely not only > ; posit 
international relations but to produce erating t SS : 
consequences from those intended. And w ee sed in 
policy to stop? Two British subjects suey sjeased snd 
Berlin on Tuesday. Supposing both are not e Germs 
the Government does not take powers oe find i 
similar to those taken against —_ oe Tt it does 
difficult to explain its reasons for not doing mains of ou 
take such powers the prospect for what n 
foreign trade is not particularly gr ec trade 8 

As it is, the effect of the Bill on ang w trade treaty 
likely to be disastrous. Negotiations for ane oe 
between the two countries were 10 pen W adnesda} 
dispute began, and Mr Runciman sta to accept the 
that the Soviet Government wes prepared & powers cot: 
principle of ‘* balanced trade.”’ By wet nee away 0 
tained in the Bill we should, of course, 
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* rospective gains, but the existing volume of 
OL ee made. Thus, £9,274,534 worth of British 
ve atic products were exported to Russia in 1932, while 
larly import from Russia a substantial quantity of 
oe terials which could only be obtained at greater cost 

‘ alternative sources. The credit position is equally 
S tant. Russia now owes this country something like 
¢]3 millions for goods already supplied, about £10 
viliions of which consists of credits guaranteed under the 
Made Facilities Act. The Government's liability under 
warantee is at least £7 millions. Great Britain and 
‘ermany are Russia’s most important export markets, 
‘nj if they are closed the payment of the Soviet’s foreign 
iebts would become extremely difficult if not en- 
‘ely impossible. German credits to Russia at present 
wtstanding are estimated at $250 millions, and some 
{ this money was lent to Germany in the first place by 
preign banks. To force Russia to default can hardly be 
sarded as a wise policy in the present state of inter- 
ational finance, and this is fully realised by German 
banks. 

The Government has already made it difficult for the 

nviet Courts to acquit the accused without being 
harged by Russian citizens with having yielded to ex- 
ternal pressure. The trial, in any case, must clearly be 
held: and it is to be hoped that jurisdiction over the 
yeused will be recognised, and the course of the trial 

bserved, with as great a measure of cool detachment {n 
his country as can still be commanded. 


SOME ANOMALIES OF ROAD TAXATION. 
(BY A CORRESPONDENT. ) 


ag Goverument’s proposed legislation on road transport 
is being anxiously awaited not only by the railways but 
iso by the motor interests. In the meantime, it may 
perhaps be of some service to point out one or two matters 
of detail in which the recommendations reached by the 
Salter Committee appear to be deficient. Without in 
by Way impugning the general principles laid down in 
he Salter Report both for the taxation and for the 
egulation of the road haulage industry, it is nevertheless 
ssible to indicate at least one important respect in 
rhich the calculations made by Sir Arthur Salter and his 
oleagues may prove seriously misleading. 

Accepting the figure of £60,000,000 as the right and 
easonable total of highway costs which should be borne 
y road vehicles, and also the division of that total 
between the passenger and road vehicles as laid down in 
ne Report, there are reasons to believe that the proposed 
chedule of licence duties is not altogether satisfactory 
wing to the somewhat imperfect data concerning the 
ompression-ignition (Diesel) vehicle upon which the 
ommittee was forced to base its conclusions. 

In general terms the Salter proposals are open to three 
main criticisms :— 

(1) They subsidise seriously for a period of five years 
bne form of transport, namely, compression-ignition- 
ngined vehicles, at the expense of petrol-using vehicles, 
Fspecially when these vehicles are competing with the 
“Ways; and as a corollary they fail adequately to safe- 
ue the interests of trade and industry. 

\*) They do not regulate taxation on a gross laden 
eight basis. 


(3) They do not deal adequately with the tractor and 
railer provlem. 


With regard to the first of these points it is clear that 
° average annual mileage of 18,500 miles allotted in the 
aes to the heavier classes of vehicles with unladen 
. 8 - over five tons is distinctly on the low side. It 
) 7 : ‘ccurate enough for the ancillary user, but it is 
™ ay low for the public carrier who is in competi- 

shiels | the railways, and the annual mileage of whose 
of the nce, probably 45,000 miles or more. In the case 
az Petrol-driven vehicle this low assessment need not 

the ext substantial difference in the scale of taxation, 

* ae of the petrol tax ensures that the greater 

®age actually run the greater the tax paid. It is 
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only when we come to the non-petrol-driven vehicle that 
the shoe begins to pinch. Though at first sight it may 
seem that the tax recommended for the compression- 
ignition-engined vehicle is very high, a little arithmetic 
will soon correct such an impression. It should be noted 
that these vehicles are the fast, heavy machines, which 
are pre-eminently suitable—with or without trailers—for 
long-distance haulage of goods, and put up a very big 
annual mileage—in some few cases as high as 90,000 to 
100,000 miles per annum. 


The following table shows the comparative taxation 
under the Salter proposals of the petrol and the Diesel 
vehicles, and (in column 5) the subsidy accorded to the 
latter on the basis of an annual mileage of 45,000 miles :— 


1. 2. | 3. | 4. | 5. 


| Subsidy to Fuel Subsidy to Fuel 
Total Tax Total Tax | Oil over Oil Vehicle 
on Petrol on Fuel Oil Petro] on on basis of 
 ehicles. Vehicles. Salter Average 45,000 Miles 
Mileage. per Annum. 


Uniaden Weight. 


| £ 
157 
| 164 
170 
j 206 
227 
240 
255 
269 


From these figures it will be seen that in the four to tive 
ton unladen class, a petrol-engined vehicle, to run 18,000 
miles per annum (at which milage it has not even started 
to compete seriously with the railways) will have to pay 
a licence duty of £73, and a petrol tax of £924—total 
£1654—against the total levy of £134 per annum for the 
fuel-oil engine. Note further: for every additional 18,500 
miles the petrol-engined vehicle pays another £924, while 
the fuel-oil engined vehicle pays nothing more. Indeed, 
both types of vehicle have paid the same amount of tax 
when the mileage run reaches only 11,600 per annum, a 
paltry 223 miles per week. Take the six to seven ton 
unladen class. When the petrol-engined vehicle has run 
its 18,500 miles, it will have paid in licence duty and in 
petrol tax a totai of £258—against the total levy of £214 
for the fuel-oil engine; and the mileage at which both 
vehicles will have paid the same tax is only 12,300. And 
so on throughout the range. 

How can such a basis of taxation be “‘ fair’’? The 
fault lies, of course, in the assumption of ridiculously 
low mileages for vehicles which compete with railway 
carriage. How the low average mileages were arrived at 
one does not know; but one does know they have no 
relation to the average mileage of hauliers’ vehicles 
taking the cream of the railway traffic. It has been esti- 
mated that 80 per cent. of road-borne goods is carried in 
traders’ own vehicles and that only 20 per cent. 1s con- 
veyed in road hauliers’ vehicles. Must the bulk of 
ancillary users subsidise the road haulier to compete still 
more successfully against the railway? For dozens of 
fuel-oil-engined vehicles are going on the road every 
month, and there are already several hundreds running; 
petrol engines are being taken out of chassis and fuel-oil 
engines are being fitted. This is happening especially in 
vehicles doing high annual mileages, and the result is 
that the revenue of the country 1s being reduced, the 
ancillary ‘‘ petrol ’’ user is subsidising the ‘* fuel-oil 
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haulier, and the railways are no better off. Even if the 
Salter recommendations become law it will still pay to 
instal a compression-ignition engine in many existing 
chassis—and not only recover the cost of the engine but 
also run a long-distance service cheaper—at the expense 
of the petrol user. 


It is not possible to deal equitably with the ancillary 
user who runs comparatively small mileages, and the 
haulier who must run large mileages to compete success- 
fully with railway carriage, by imposing a common tax 
on fuel-oil-engined vehicles, irrespective of distance run. 
The ancillary user cannot get the benefit of the Diesel 


Surely the tax for trailers sh 
some reference to the loads they cary uated With 
of vehicie can only draw, normally, a lightly | ighter clags 
and the heavier classes of vehicle take the aden trailer 
Obviously a trailer does not exert as much res trailer 
road as a vehicle of equal weight, and ob TESS On the 
tractor vehicle consumes more petrol, perha mn the 
to 50 per cent. more, when drawing the trailer ee cent, 
however, be quite generous to the trailer if the , * would, 
duty for drawing it were equal to the tax oo ne 
itself. When we consider the case of the Seok 1 Vehicle 
vehicle hauling a trailer, the position is stil] “01 “engined 
because the extra fuel consumed brings oo Unfai, 


engine on small mileages. An obviously fair way oe | conse te Onitheel 3 NO additions 
making each class of user pay in relation to his use of the greater vali a aeeeeere, and in effect, g om 
the roads is to impose on fuel oil a tax per gallon which & paid to one form of transport, 


The additional duties to be obtai 

application of the ‘‘ fair ’’ sleds hone such ag 
would amount to a large sum—unless, of re ' 

ceeded in driving an appreciable amount of traff b sue. 
the railways. The additional revenue, if any cane 
used to reduce the taxation on vehicles under _ . 
unladen weight, thus going some way towards fem tons 
to the recommendation of the Royal Commission man 
port that as a general principle, the use of lighter vehicle 


—say four tons or less in weight un adil 
. ight : 
encouraged. . den —chould 


will collect the same amount as would be collected from 
a similar petrol-engined vehicle doing the same work. As 
will be seen from the experience of users, the fuel-oil- 
vehicle goes about twice as far on a gallon of fuel oil as a 
petrol-engined vehicle goes on a gallon of petrol, each 
machine doing the same work; and therefore a tax of 
1s. 2d. to 1s. 4d. per gallon of fuel oil would be required 
to correspond with 8d. per gallon tax on petrol. Alterna- 
tively, if owing to the extended use of fuel oil in industry 
such a tax is not feasible, it might be possible to assess 
the tax payable by the Diesel vehicle on a mileage basis. 
If some such step is not taken, then one may expect that 
the railways will still have to face serious subsidised com- 
petition. 

Dealing now with the weight basis of taxation, the 
Salter Report recommends taxation on the existing ‘’ un- 
laden weight ’’ basis, in spite of the fact that the laden 
weight is the only effective criterion. Taxation on un- 
laden weight alone is an anachronism; but there is no 
reason why there should not be evolved a system of taxa- 
tion which takes into account both the unladen weight 
and the laden weight, if the unladen weight basis must be 
retained. Under such a system there would be a mini- 
mum tax on the unladen weight, to cover up to a legal 
laden weight; and if that laden weight is exceeded, the 
vehicle would be liable to tax on a higher scale. A user 
could load his vehicle as much as he liked—or was per- 
mitted by the Licensing Authorities—provided that he 
paid the tax for the gross running weight. The Salter 
Report recommends that both the unladen weights and 
the maximum loads should also appear on the vehicie, 
but such a system is unsatisfactory. The police would 
have the greatest difficulty in ascertaining quickly whether 
the stated maximum loads had been exceeded, for the 
weight of quite a number of items, e.g., water, petroi, 
oil, tools and spare wheel, have to be added to the un- 
laden weight in order to ascertain the weight of the 
vehicle in running order—even if the unladen weights 
painted on vehicles were invariably trustworthy. The 
point is met if every goods vehicle is required to carry a 
large-size plate showing the maximum gross weight for 
which it is licensed; and the police can check the weight 
of the loaded vehicle at any time without making a series 
of calculations. 


In regard to trailers, the taxation proposed by the Salter 
Commission is much too low as compared with four- 
wheeled vehicles. It is true that tractors cannot do a 
great mileage per annum because their speed is limited 
but for the weight they can transport, they do not pay 
nearly as much in proportion to total laden weight as the 
normal goods type. This anomaly would be adjusted if 
the laden weight of the combination of tractor and trailer 
became one of the criteria for taxation. Finally, in re- 
gard to trailers, how can it be fair to tax alike all vehicles 
used for drawing trailers? What of the Juggernauts of 
the road, 50 ft. long and more, the combined weight of 
vehicle and trailer exceeding frequently 20 tons in all? 
The trailer alone may easily carry six tons and weigh 
upwards of eight tons gross, and it contributes an an 
small amount of taxation based on the extra petrol am 
sumption of the vehicle engine. On the other hand 2 
number of light vehicles occasionally haul trailers ca ry- 
ing perhaps 1 ton to 30 ewts. of goods, and such machias 
are liable to the same tax as the heavy machines oi 
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THE CENTRAL EUROPEAN SPECTRUM. 
(BY A CORRESPONDENT.) 


Tue Chancellor of Germany rece 3} 
that the National-Socialis) a a poles 
alone, but Pan-German—an open allusion to Austin's 
eventual incorporation in the Reich. In Austria tee om 
at the same time Herr Vaugoin, formerly Chaneellor 
the ‘‘ Heimwehr ’’ Government of 1929 and ee Mini 7 
for War, declared: ‘‘ We have before our eyes the fate 
of Bavaria, a country which failed to mobilise the for 
of the State in time . - + no one must dare to touch the 
landmarks of our frontiers." Such national trepidation 
at an ever-expanding Nazi Reich has also declared itself 
in Hungary, where General Gémbis, a former Fascist 
leader and now Prime Minister, together with other 
members of the Hungarian Parliament, have all come out 
for peaceful collaboration with the Little Entente States 
for treaty revision as a buffer to any recrudescence of the 
pre-war German Drang nach Osten. Prospects of an 
alliance with Italy and the new Germany—an obvious 
counter-move to the recent strengthening of the Little 
Entente alliance and to its centralisation in matters of 
foreign policy—have created no enthusiasm whatever 2 
either Austria or Hungary. The severity of the economic 
crisis in the last few years, the tremendous impoverish- 
ment of all classes of their populations not only create 
a . sense of realities ’’ in politics, but make old 
nationalistic slogans appear stale. Demands for treaty 
revision are still repeated on every occasion, but at the 
same time increasing emphasis is laid on the purely 
pacific nature of this demand. The triumph of Hitlensm 
in Germany, far from being applauded, has created 
resentment and fear in Hungarian nationalist circles— 
just as in Austria it has alienated the most ardent Cor 
servative supporters of the Anschluss. 

For students of Central European politics there 
nothing remarkable in the fact that Austrian ® 
Hungarian nationalist or even Fascist elements refuse © 
associate themselves in any way with Hitler. For the 
peoples of the old Habsburg Empire, despite all the racial 
antagonism which divides them at present—® 
antagonism mainly due to the treatment of minorities 
both by Hapsburgs before the war and by the new rulers 
in the post-war period—are at one in opposing the spirt 
of Prussian imperialism which Hitler represents. ™ 
Hegelian doctrine of the all-mightiness of the State, 90 
the incorporation of all cultural activity into a0 
embracing State hierarchy, is equally antipathetie = 
would be equally fatal to Austrians, Czechs, pea in 
alike. For, despite all diversity in political view’ 
temperament, and in cultural self-expression, despite in 
antagonism bred by unexampled short-sightednes: 
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__.. enerations of politicians, the peoples of the Danube 
an display one common feature in the fact that 
ot parate cultures are profoundly individualistic. 
rhev live and flourish exclusively through the creation 
oo sense of responsibility and the freedom of the 
dividual. Even in the worst days of Hungary the State 

er dared to tamper with the cultural freedom of the 
a jual; its will never permeated those regions of art, 
ssersbuate and science which are the particular preserves 
of Fascism and Hitlerism. For the specific culture of 
the smaller nations the inroad of Prussianism would be 
wieidal. It would kill the culture of Vienna just as 
certainly as it would annihilate all that lends colour and 
adviduality to Hungary. 

It is for this reason that a sharp distinction ought to 
be drawn between “‘ treaty-revision "’ according as it 
concerns Germany or Central Europe. It is, to say the 
iegst, unlikely that any concession granted to Germany 
at the present moment would alleviate the international 
tension and would miraculously transform the spirit of 
Hitlerism from belligerence into “‘ peaceful collaboration 
‘n the work of international reconstruction.’’ It is much 
more probable that in justifying their present methods by 
success, it would aggravate their temper. To a nation 
which believes that might comes before right it is not 
much use granting right in order to prevent the apotheosis 
of might. A revision of the Trianon and St. Germain 
treaties, on the other hand, which would enable a 
rapprochement to take place between the peoples of the 
Danube Basin and lead to some sort of federal reconstitu- 
tion of the old Austro-Hungarian Empire, would, far from 
strengthening the militarist and unruly elements in 
Europe, provide an effective barrier against Hitlerite ex- 
pansion; it would strengthen the security of precisely 
those nations which will have to make territorial con- 
cessions. Without the creation of a Danube Federation, 
it is merely a question of time for Austrian independence 
to fall victim to Hitlerite Germany—despite the brave 
declarations of Herr Vaugoin. And once German frontiers 
are extended to the Leithe, there can be little doubt that 
Hungary also would become a German satellite—for no 
other reason than for the more favourable economic con- 


their S€ 


cessions by Germany. Is it to the interest of Czecho- | 


sovakia to be encircled by a militant and swollen Ger- 
many on practically all her frontiers? If it is not, then 
rapprochement with Hungary and the extension of a 
frendly hand to Austria are the only alternatives. 


Mr MacDonald, in rushing headlong to Rome and to 
studiously vague pronouncements on treaty revision, has 
rendered bad service to a good cause. It was a blunder 
‘o open up the question of treaty revision precisely at a 
moment when the forces of reaction had triumphed in 
vermany, and thus to promise concessions to Hitler 
which had been refused for a decade to a democratic 
and pacific Germany. It was a worse blunder to confuse 
Verman claims with the Central European question, and 
thus to give the impression to Austria and Hungary that 
for any benefit they may receive they have to thank the 
nee of Hitler, who has frightened the reluctant 

éstern Powers into concessions. And identification of 
‘reaty revision with Italian foreign policy was not a 
happy combination. It remains true, however, that as a 
Pree the economic crisis and the triumph of Hitlerism, 
ais and Hungary are more favourably disposed to-day 

4 settlement and to sincere collaboration with the 

ittle Entente than at any other time since the war. 
vision onstitution of Central Europe through treaty re- 

n and the creation of a Danubian Federation must 
Cunt But it can only be successful if the 
such om roPean question is entirely divorced from any 
et goetion as the Polish Corridor, the granting of 
iit or the re-armament of Germany, and if the 
might ~ in this matter is taken away from Rome. It 
ao © in the interest of Signor Mussolini to strengthen 
= rtainle at the expense of the Little Entente. It is 

secs y 2 in his interest to see the rebirth of a great 

* AL © ruins of the Austro-Hungarian Empire. 
the Cent © reason why any initiative for the solution of 

ral European question must come not from Rome 
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Next Week’s Issue will include a 


SPECIAL BUDGET 
SUPPLEMENT 


with an analysts of the National Accounts 


for recent years. 





but from Paris, as indeed the latest reports from the 
Continent indicate is the prevalent opinion. 

The ominous doubt at the moment is whether the 
politicians in Paris and Prague can think fast enough; 
and whether they can then act as fast as the rapidly 
changing spectrum of international events requires. 
Already M. Titulescu’s presence in Paris has caused mis- 
givings in Italy and Germany. Once the Nazis succeed 
in capturing Austria any hope of a strong Central Europe 
as a bulwark of peace and order will be gone. Meanwhile, 
French diplomacy will have to live up to the traditions of 
Talleyrand in order to convert the Little Entente from 
a defensive alliance into a foundation for the Danubian 
Federation. It will require something of a miracle to 
convince Prague, Bucharest and Belgrade that a policy 
of concession is better than a policy of negation and that 
the way towards security lies in allaying distrust. But 
events in Paris appear to presage some such reorienta- 
tion, with, perhaps, a new ‘‘ French ’’ plan for Central 
Europe. From the present complexion of European 
affairs, it would seem that this is the only way in which 
the recrudescence of the two armed camps in Europe 
can be averted, and a more promising basis for disarma- 
ment, peace and economic recovery secured. 


Notes of the Week. 


American Affairs.—The return of currency from 
hoarding is still proceeding in the United States, 
with the result that the Federal Reserve banks have 
been able to withdraw from the market virtually all 
the credit which they provided in February and the 
first days of March. An attempt is to be made, how- 
ever, to reduce the volume of hoarding which had been 
prevalent for two years before the recent crisis, and 
President Roosevelt has issued an executive order requir- 
ing the delivery of all gold bullion, gold coin or gold cer- 
tificates now held by individuals in excess of $100. At 
the same time it was announced that gold exports would 
be licensed for ‘‘ legitimate trade purposes.’’ Purchases 
of foreign exchange are still subject to the restrictions 
imposed when the banks were reopened. According to 
Senator Glass, who is in the confidence of the Administra- 
tion, banking reform legislation is in active preparation 
and will be presented to Congress at the present session, 
but, judging by the available evidence, it will be mainly 
restrictive and penal in character. It will doubtless re- 
capitulate the provisions of the Glass Bill (which failed to 
pass the House of Representatives before the expiry of the 
last Congress) and will probably go further in prohibiting 
banks from making issues of securities and in limiting 
their contacts with the Stock Exchange and industry. But 
there are serious political difficulties, inadequately under- 
stood in this country, in the way of any more thorough- 
going reform. It will be impossible to raise the standard 
of American banking by legislative action so long as the 
Federal Reserve and National banking systems have to 
compete for members against the separate State banking 
systems. But any attempt to abolish the State systems, 
or to impose the obligations of Federal Reserve member- 
ship upon all State banks would come up against three 
formidable obstacles. These are, first, the traditional 
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advocacy of *‘ States’ rights ’’ by the Democratic party; 
secondly, the opposition of Congress, whose members 
depend for their re-election upon nomination by the party 
organisations of their respective States; and lastly, a 
possible veto on Constitutional grounds by the Supreme 
Court. Further, the current revelations of the methods of 
the big New York banks are hardly calculated to increase 
the popularity of branch banking. The path of reform is 
therefore obviously not a smooth one. Meanwhile, rapid 
progress is still being made with Mr Roosevelt’s legislative 
programme, although the tempo is slower and the Presi- 
dent’s critics, especially in the Senate, are finding their 
tongues again. The measure providing for the enrolment 
of a “‘ civilian army ”’ for afforestation has been re- 
enacted, and the bill appropriating $500 millions for un- 
employment relief is expected to be passed almost 
immediately. ‘The farm relief bill is still held up in the 
Senate and may have to be revised. The President has 
sent two more messages, asking for control of new issue 
prospectuses and for a bond issue of $2,000 millions for 
the purpose of refinancing farm mortgages. The ‘* extra- 
ordinary Budget ’’ is therefore already of sizeable propor- 
tions. 


Another Visit to Rome.—Since the news that Signor 
Mussolini and Mr MacDonald ‘‘ had a plan,’’ diplomats 
have been kept on the run. Ministers in countries likely 
to suffer under ‘* revision ’’ hurriedly conferred. Colonel 
Beck left Warsaw for Prague; M. Titulescu left 
Bucarest for Geneva, where he met representatives of 
the Little Entente, and then went on to Paris. The 
French Ambassador in Rome was also hurriedly recalled, 
and his presence in Paris has certainly contributed to the 
formulation of the French Memorandum on the Four 
Power Pact. M. Titulescu has now reached London; 
and on Wednesday it was announced that Herr von 
Papen and Captain Goring are leaving for Rome this 
week-end. While the centripetal movements of Polish 
and Little Entente representatives to Paris are clearly 
understandable, the German visit to Rome is actually 
of greater significance. Signor Mussolini’s staunch 
adherence to the cause of treaty revision and of German 
arms equality may undergo modification in view of raids 
by Germans into Austrian and Lichtenstein territory, 
such as were perpetrated with murderous results this 
week. Italy cannot view with equanimity a Nazi 
Germany which swallows Austria whole, extends right 
to the Brenner, and gazes down upon her own nationals in 
the now Italian Tirol. On the other hand, Austria has 
in practice no alternative but Anschluss or the re- 
habilitation in some form or other of the old Austro- 
Hungarian State, as is pointed out by a correspondent 
elsewhere in this issue. Herren von Papen and Goring 
are therefore likely to find Signor Mussolini more favour- 
ably disposed to a Fascist Austro-Hungarian State than 
to a Nazi Germany, aping Fascism, but abutting on 
Italian soil. Recent reports from Austria and Hungary 
appear to confirm the impression that Italian foreign 
policy is still concentrated upon Dalmatia without any 
notion of ceding part of the Tirol to Germany. In that 
case, Austria and Hungary will prove more useful and 
reliable collaborators for Signor Mussolini than Germania 
rediviva, and Herren von Papen and Géring may find 
that Italian views on treaty revision are not those of the 
new Germany. 


Germany’s Boycott.—If we are to follow Nazi practice 
in equating ** Marxian ’’ with ‘‘ Communist,’’ there was 
a really Marxian touch about the boycott of Jewish shops 
celebrated throughout Germany on April Ist. The boy- 
cott was managed by the National Socialist organisation, 
while the Reich Government stood by with folded arms 
intimating that it might intervene to end the boycott if 
foreign Governments, on their part, intervened to end 
‘* the international Jewish campaign of lies against 

jermany.”’ In fact, we are invited to believe that the 
National Socialist organisation in Germany and the 
present Government of the German Reich are indepen- 
dent agencies, notwithstanding the personal union between 
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the Chief Brownshirt and the Chancel] | 

the shape of Herr Hitler. Saturday's — Reich ig 
happily, with only one major act of violence ee off, 
ing by the mob of a Jew who was under arrest j ; Shoat. 
suspicion of having been res in Kiel 


of ponsible for go 
at a Nazi picket. It is now announced that. “sy 


has triumphantly accomplished it , 
need not be renewed. Maida ee Eee 
announcement seems to mean that the Nazi ra -_ “hs 
organiser, Dr. Goebbels, has made April fools in 
Jewish portion of the German lower middle ¢| g — 
has persuaded them that the picketing of Hise He 
ut Germany for a period of some twenty-four he 
taken the heart out of a world-wide Joe 
against the fatherland of Nordic Man. € wish 
foundly that the whole affair could be dismizeed win” 
laugh. But unfortunately a non-renewal of the me 
boycott of Jewish businesses is by no means th . 7 
thing as a cessation of anti-Semitic activities. olan 
professions and public services it appears that con . 
been systematically evicted, from the obscure Tewinh 
doctor or civil servant up to personalities with ies 
national reputations. Their property is sequestrated a 
their citizenship is revoked. In fact, the unhappy ae 
generation of the German middle class has pny fh 
scapegoat with the essential qualification of 4! good 
scapegoats: the qualification of being at the persecutor's 
mercy and devoid of legal status. Indeed, in Europe to 
day we are once more confronted with a state of mind 
which has been banished from our Continent since its 
flare-up in seventeenth-century Spain. In Germany the 
scapegoat is the ‘* Marxian ’’ Jew; in Russia he js the 
‘* Capitalist '’ English engineer; and in England itself 
a Government whose affairs are going none too well now 
makes an unstatesmanlike effort to arouse national feel 
ings by taking a big stick to the ‘‘ unspeakable” 
Bolshevik. It is all madness with no method in it. 


tS fired 
at the bovoott 


h shops 
| Ours hag 
ewish Conspiracy 


Japan and Her Mandated Territory.—When Japan 
gave notice of withdrawal from the League, we doubted 
whether, in present circumstances, it was legally possible 
for Japan to secede by a unilateral act. At the same time, 
the Japanese Government’s gesture has raised an issue, 
namely, the effect of the Japanese secession upon the 
Japanese mandate over the ex-German islands in the 
Pacific. It will be remembered that in the peace settle- 
ment Germany was compelled to cede her possessions 12 
the Pacific to the principal Allied and Associated Powers 
jointly. At the same time, these joint holders of the 
sovereignty over these former German possessions col- 
ferred a mandate for the administration of all ex-German 
territories lying south of the Equator upon three Britisi 
mandatory Powers—that is to say, Australia, New 
Zealand and the British Empire as a whole (in the case 
of the Island of Nauru), and a further mandate upod 
Japan for the remaining ex-German territories on the 
north side of the line. Presumably the sovereignty ovet 
all mandated territories remains vested in the principt! 
Allied and Associated Powers jointly. At any rate, 2° 
transfer of sovereignty has ever been made to any mal 
datory Power. The question of Japan’s status her 
mandated islands has now been raised by the Japanese 
Foreign Office itself in a statement circulated to Japanese 
diplomatic missions in foreign capitals. The Japanes 
argue that they have a right to retain the mandate or 
if Japan ceased juridically to be a State member 0! ‘it 
League. At the same time, they declare their — 
to continue to carry out the terms of the mandate; and 1 
this connection they mention the two most important ~ 
ditions on which the mandate was conferred: first led 
the administration of the mandate should be ea 
by the Council of the League through the se al 
auditing of an annual report from the mandatory , . 
second, that the mandated territory should - ‘cod 
fortified. The question of sovereignty '8 not The 
apparently, in the Japanese official statemen “ak of 
maintenance of the ban upon fortification 's ® en 
first-class importance; for the islands mandated att 
occupy a commanding strategic position. —™ 
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ut the sea-routes from the United States mainland 
i awaii to the Philippines, and they also adjoin the 
Dominions, colonies and mandated territories in 
or a Seas. When the World Disarmament Confer- 
Shes established its Permanent Supervisory Com- 
te the supervision of the execution of Japan’s 
vligations in this area will be one of the important tasks 
shih the Commission will have to carr om. And te 
: wernment’s attitude, on this question of 


will be a touchstone of Japanese intentions. 
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East Greenland.—On April 5th the Permanent Court 
{ International Justice at the Hague gave judgment in 
.vour of Denmark in the case between Denmark and 
yay concerning the sovereignty over a northerly 
on of the eastern coast of Greenland. The case was 
yeht before the Court by Denmark after the occupa- 
» of this coast—which the Norwegians declared to be 
- no-man’s-land—had been announced by the Norwegian 
vernment in July, 19381. ‘The affair may be regarded 
om two aspects. On the one hand, one may be dis- 
jrtened at seeing the political hysteria, which has been 
accompaniment of the world economic crisis, attack 
,d capture so sane and civilised a nation as the Nor- 
egians. In itself, this dispute for the political posses- 
on of a barren strip of Arctic coast is as vain as the 
Rolivian-Paraguayan dispute over the Gran Chaco or the 
Peravian-Colombian dispute over the Putumayo jungles. 
But we have only to make this comparison in order to 
wge the degree to which a really high state of civilisa- 
on still counts. Jt was never within the range of possi- 
bity that Norway should attempt to clinch her claim, 
+ Denmark to rebut it, by force of arms. That the 
question should be decided according to the law was 
common ground between the disputants. And, now that 
the Court has rendered its decision, the rejoicings in 
Denmark are as restrained as the reception of the judg- 
ment in Norway is good-humoured. The first reaction of 
the Norwegian Prime Minister has been to remind his 
fellow-ecountrymen that Norway is proud of having been 
the first country to bring a dispute before the Inter- 
national Court—a pride which carries with it the assur- 
sauce that Norway will respect the Court’s decision in a 
case Where it has been given against her. Meanwhile, 
the Kings of the two countries (who are brothers) have 
eichanged telegrams: the King of Denmark sympathis- 
ing with the Norwegian disappointment, and the King of 
orway offering congratulations on the Danish success. 
lt other Powers could only approach the Scandinavian 
stuidard of good international behaviour, national sove- 
teygnty would not be the *‘ pestilent gall ’’ it is to-day. 





















































The South African Coalition.—In accordance with the 
“ion agreement, General Hertzog resigned office on 
Je Unrlieth of last month—thereby bringing the 
‘itionalist’ Party administration to an end—and he 
‘med his new coalition ministry on the same day. In 
‘te new Government the Nationalist Party and the South 
“rican Party are represented in equal numerical strength 
UY SIX Ministers. General Hertzog, of course, remains 
_ ine Minister; and with this post he combines the 
“uistry for External Affairs. General Smuts receives 
te Ministry of Justice : a post for which he is eminently 
wsthed, and which at the same time will leave him 
“Sure to work personally with General Hertzog in general 
, $0! State, as well as to attend the forthcoming World 
“nomic Conference. The second South African dele- 
to the Conference is to be Mr Havenga, who is the 
age Minister of Finance. Among the other members 
_ © new Government, the inclusion of Mr Duncan, 
Smuts’ second-in-command, was a matter of 
eh nr eresting appointment is that of Mr Hof- 
& party ® is much more of an expert administrator than 
tie: ‘The tn the Ministry of the Interior and Educa- 
ieeate _ inistry of Labour has gone to Mr Fourie, a 
Nationalist ee of the extremist Malanite wing of the 
name in th arty; and the appearance of Mr Fourie’s 
‘In the list of coalition Ministers may be taken as a 
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It pays a bank to be used by its 
customers, though many of its 
services cost the customer nothing 


It is the Westminster Bank’s policy to 
popularize its services by issuing simply 
worded accounts of various ways in 
which it is glad to be used. These bright 
covered little leaflets are conspicuous in 
any branch of the Bank, and may be 
taken freely. They already comprise 
‘39 Advantages of an Account’, ‘Points 
before Travelling’, ‘Securities’, ‘The 
Saving Habit’, ‘Wills’, ‘Income Tax’, 
and others 


WESTMINSTER BANK 


LIMITED 


measure of Mr Malan’s impotence to divert the Nationalist 


Party from the course which it has decided to follow under 


General Hertzog’s statesmanlike leadership. Altogether, 


the new Coalition Government in South Africa is a strong 
team. This co-operation between General Hertzog and 
General Smuts is not only a feat of statesmanship. It is 
also an exhibition of personal magnanimity on both sides, 
which does the greatest credit to the two protagonists in 
South African party politics. But the achievement of this 
coalition is an event of more than national importance. 
It is a notable success for the whole institution of Parlia- 
mentary Government at a particularly opportune moment 
in the world’s affairs. 


Argentine Finances.—Sir Otto Niemeyer, who has been 
in Argentina since January as the private ‘‘ guest of the 
Government,’ has issued a series of recommendations for 
the rehabilitation of Argentine finances, brief details of 
which have been received by cable. Naturally there is a 
general degree of similarity between the Niemeyer plan 
for Argentina and his plans for Australia and other 
countries which he has visited, but he has equally had to 
recognise Argentina’s special needs. He recommends the 
establishment of a central bank, to absorb the Exchange 
Control Commission, the Conversion Office, and the Re- 
discount Commission. The dual gold and paper currency 
system should be abolished within a year of the estab- 
lishment of the Central Bank, the Budget must be 
balanced, the present complicated system of official 
accounting must be reformed, and internal loans issued by 
the Ministry of Finance and external borrowings by pro- 
vinces and municipalities must be duly authorised by the 
Federal Government. Exchange control, Sir Otto 
recognises, must be continued for the present as a regret- 
table necessity, for Argentina is dependent mainly upon 
agriculture, and, in the present state of world trade and 
prices, she cannot establish an export balance large 
enough to permit of free exchange dealings. Again, the 
present chaotic state of the world’s currency and ex- 
changes makes it impossible to determine at once the 
future value of the peso. Subsequent cables state that 
these recommendations, which Sir Otto insists are an 
indivisible whole, have been adopted by the Government, 
and will form the basis of new legislation which will 
immediately be submitted to Congress. The main diffi- 
culty is that the rehabilitation of Argentina’s finances is 
partly dependent upon the course of world events, for her 
fundamental need is the recovery of her export trade. It 
will be regrettable if the trade negotiations now taking 
place between the Argentine and British Governments 
are left in an impasse. It will by no means assist the 
solution of the problems upon which Sir Otto Niemeyer 
was invited to give advice. 
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The Reichsbank Repays.—The Reichsbank has decided 
to repay in gold the rediscount credit of $70 millions 
which fell due on March 4th. This credit represents the 
outstanding balance of the $100 millions credit granted 
to the Reichsbank by the B.1.S., the Bank of England, 
the Banque de France, and the New York Reserve Bank 
in June, 1931, and there is no doubt that the bulk of it 
could have been extended had the Reichsbank so desired. 
The creditor banks, however, had demanded that the gold 
clause in the credit should be strengthened, and this 
requirement was unpalatable to the Reichsbank. There 
is little doubt that wider considerations were also present 
in Dr. Schacht’s mind when he decided to repay. For one 
thing, he is realist enough to see that a gold reserve con- 
sisting of borrowed money is no reserve at all, but merely 
an expensive luxury, for it costs the Reichsbank interest, 
which, incidentally, also falls upon Germany's balance of 
payments. It is true that the repayment of the credit 
will reduce the Reichsbank’s reserve ratio to about 15 
per cent., but this again is immaterial in view of the 
existing drastic restrictions upon foreign exchange deal- 
ings. In any case, the thing that really matters to Ger- 
many to-day is not the size of her gold reserves, but her 
external balance of payments. A final point which may 
have weighed with Dr Schacht is that, as long as the 
credit remains open, it is not quite easy for him to meet 
his confréres at Basle or elsewhere on entirely equal 
terms. On balance, we feel that Germany is right to 
repay, for, all said and done, it cleans her balance sheet 
of unnecessary, misleading and expensive per contra 
entries. Nor do we think that the action of the Stock 
Exchange in marking down the prices of German bonds 
immediately after the announcement of the decision was 
ipso facto justified. Admittedly, the loss by Germany of 
part of her apparent gold reserves may have caused some 
misgivings, but her real position is no weaker than it was 
before. Indeed, Germany has improved her external 
balance of payments by eliminating one item of interest 
from her tale of external indebtedness. At the same time 
it is quite likely that owing to the continued decline of 
Germany’s export surplus the problem of the service of her 
external indebtedness may become acute in the near 
future. All that can be said to-day is that the repayment 
of the Reichsbank’s foreign credit has neither aggravated 
nor minimised that problem. 


The Fiduciary Note Issue.—On March 31st the fiduciary 
note issue was allowed to lapse from the figure of £275 
millions at which it had stood since August, 1931, to its 
normal figure of £260 millions. This reduction will no 
doubt be interpreted as yet another sign that we are over- 
coming our troubles of two years ago, and will increase 
still further the confidence already felt by the world in 
sterling. Furthermore, had the larger figure remained in 
force until July 3lst next, Parliamentary authority would 
have been needed for a further extension. Thus by allow- 
ing the extension to lapse now, the Government have been 
saved from having to give time to debate this matter. 
In itself, last week’s decision is of little importance. It 
still leaves sufficient notes in the Banking Department's 
Reserve to support a more than adequate volume of credit, 
and does not signify the smallest departure from our 
present policy of keeping credit cheap and plentiful. It 
must, of course, be remembered that it has only been 
possible to reduce the fiduciary note issue because of the 
enormous amount of gold acquired by the Bank since the 
beginning of the year, and that most of this gold repre- 
sents money diverted from New York to London as the 
result of the recent banking crisis. Still, if and when 
this gold returns to New York, it will be a simple matter 
to increase the fiduciary note issue again. There is 
indeed, under present circumstances, much to be said in 
favour of making frequent variations in the fiduciary note 
issue to meet the nation’s needs, so that we can guide 
our monetary policy by general considerations rather than 
by artificial and largely meaningless limitations. 
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Unemployment in March.— According to th 

issued by the Ministry of Labour this week ra Statemen, 
number of insured persons in employment asa ire 
was approximately 9,443,000, or 103,000 ae arch Yh 
month earlier. The aggregate number of er than 

employed fell within the same period —_ i UD- 
2,776,184, as compared with 2,567,332 a yeq, 3® 
total of 2,170,252 workers wholly ao a The 
March 20th shows a reduction of 70.916 on + Pi ca 
while the numbers of those temporarily without en 
from 512,587 to 508,377. Unemployment amon et ™ 
usually in casual employment declined by A 
improvement recorded during the month js a The 
due to seasonal causes. Of the total decline ae, 
ing industry accounted for no less than 52,000 rr 
unemployment in public works contracting fel} by 4 
and in the tailoring trade by nearly 9,00), The 
trades also shared in the improvement, while oe 
4,000 fewer unemployed in the shipbuilding sit te, 
Mining, on the other hand, made a bad een ol 
26,000 more workers unemployed than in February 7 





night 


Sterling and International Prices.—The past fort 
has witnessed a further decline of 0.8 per cent. in the 
complete Economist index and one of 1.1 per cent. in ad 
index of British Primary Products. After a sharp 
three weeks ago, the index for the United States resumed 
its downward course, but prices appear to have beer 
maintained in France and Germany :— 


SzrremsBer 18TH, 1931 = 100. 


ris 








Economist Indices. 




















; Milan | Stati 
Irving Statis- ~ an 
Date. British | British | Inter. | Fisher, | tique |‘ Hiquer| tates 
Complete | Primary | national | U-S-A. | “*nerale,) oe | ame 
Index | Products| Gold France. | italy, \Ganae 
(sterling),| (sterling).| Prices. . ? 
1932. 
Mar. 22nd ... 108-1 111-9 86°5 | 91°5 96-3 | 97-0 | 914 
Apr. 20th ... 103-8 105-4 83-6 89-6 97-0 | 95-3 5 
June Ist ...... 100-2 101-0 79-8 87-3 94-0 91:7 84-5 
June 29th ... 97-4 99°3 80-5 86°4 91-5 89:5 84) 
July 27th ... 99-5 103-5 84-1 88-3 91-3 | 88:5 | a1 
Aug. 24th..... 102-5 111-8 89-3 89-8 89-0 89-3 | 8 
Sept. 21st..... 106-0 117-4 89-6 90-5 | 89-7 91-2 | 87 
Oct. 19th .... | 103-1 112-3 84-0 88:6 | 88:8 | 92-7 | B64 
Nov. l6th ... | 103-8 113-0 82-9 87-6 | 88-4 92:3 | 65 
Nov. 30th ... 103-1 112-3 77-7 87-3 | 88-4 91-4 a5 
Dec. 14th ... | 102-2 112-1 78:2 85-1 87-9 91-4 | & 
Dec, 28th ... | 101-2 109-3 76:9 83:5 | 88-1 90:9 | M2 
1933. ; ; 
Jan, 11th .... 101-8 109-7 80°3 83-1 | 87-1 90:7 | 86 
Jan. 25th .... | 101-3 107-7 78-0 80-5 88-1 | 9-2 | ws 
Feb, 8th ...... 100-0 105:°2 77-2 80-2 88-1 | 898 | 2 
Feb, 22nd ... 99-5 104-2 76-9 79°9 88-1 | 887 | &S 
Mar. 8th ..... 99-2 105-1 ~ on 87:2 880 | 41 
Mar. 22nd ... 99-0 104-0 80-1 82°1 87-2 875 | 
Apr. 5th ... 98-2 102-9 82-0 1-8° oe | 86:9 | 85 
* These figures relate to March 29th. 
While it is still impossible to discern a definite upwarl 


movement in the gold prices of the principal primary 
products, the tendency of a large number of qu tations 
in the United States during the past week bas beet 
firmer. Cereals, sugar, cotton and tin all rose substi! 
tially in value during the past week. This upward mov 
ment is reflected in the rise of 2.4 per cent. In our nae 
of international gold prices. The tendency of prices 


the various groups of the complete Economist index are 
shown below :— 


“ Economist” INDEX. 


(1927 = 100.) 
Sept. 18, Mar. 22, Apt.» 

931. 1933. 9] 

Cereals and meat ...........00+ 64:5 65 8 
Other foods ......-.c-ceseeereeeees 62°22 59°5 45.9 
IID, ssn ctssinsediitemancinnse. are 46-2 Bl 
Minerals ..........ssseseseesers — 67°4 72-8 3.9 
Miscellaneous..............-.-...+  65°8 59-6 eda 
— 59-5 

Complete index..........++- 4 59:8 or 
one 3 81:6 

0 a | 82 3 
Le... ee ~~ 


” arcgel¥ 
The decline in the index for ‘* Other foods why 4 | 
due to a fall in the prices of butter, cocoa, . oe ae | 
Among textiles, the advance in the prices Se notations 
and flax was outweighed by a decline in oe 1 sible for 
for hemp, jute and silk. Tin was chiefly respons 


the slight advance in the index for minerals. 
























































at nt, Poor Relief, and the Rates.—A _ puarti- 
dina re ble Memorandum on the incidence of Unem- 
rch Oh, el and Poor Relief costs has been prepared and 
than “ svailable this week by Mr W. Ivor Jennings, Reader 
red yp me Enclish Law at the London School of Economics, for 
5,688 4p be National Association of Local Government Officers. 
0. The 7 seeking to assess the effects which unemployment has 
yed ad on local government administration and rates, Mr 
month jennings shows that between 300,000 and 400,000 persons 
rork fel (including dependents) have been thrown back upon either 
Persons - own resources or public assistance by the operation 
3. The of the Economy and Anomalies Acts; that 100,000 were 


upon the poor law mainly by the latter Act; 








arent}, thrown bac ee 
© build and that the number of uninsured persons receiving out- 
, while rliet had doubled between December, 1928, and Decem- 


ber, 1932, amounting in the latter month to 269,739. The 


¥ 4,0) + : 
ber of ‘‘ unemployables ’’ seeking relief rose from 


> Metal pum ; : 

re Wen 477,520 to 562,204 over the same period; the number in 
dustry casual wards rose from 12,383 in December, 1930, to 
g, with 12.633 last December; and the number of recipients of 


nly medical relief increased from December, 1928, to 
December, 1932, by 50 per cent. These increases, since 
the Economy Act of 1930 and the Anomalies Act of 1931, 
have to be dealt with by local authorities. In consequence 
of this and of the uneven distribution of unemployment 


over the country, rates have either to be increased at a 
time when, by the 1929 derating Act, properties subject 


| a to rates are greatly diminished, or else expenditure on 
‘el ther services has to be curtailed. Yet, as Mr Jennings 
7 is careful to stress, the effects of the Economy and 
Anomalies Acts are to stimulate the demand for such 

other services ’’ as milk, meals, and medical treatment 

4 for schoolchildren and for health services in general. 
| Statin Economies in administration reduced the cost of out-relief 
Tce from £6,900,000 in 1927-28 to £3,300,000 in 1930-31; but 


i in 1931-32 it increased to £4,200,000, and Mr Jennings 

expects it to reach £6,500,000 in 1933-34. This is borne 
ut in the recent experience of Liverpool, which has had 
to levy an increase of 1s. 4d. in the £ over the rate in the 








3 preceding year for poor law purposes alone; while in 
i Bootle 52.1 per cent. of the rates demanded this year is 
#1 for public assistance. Mr Jennings concludes that ‘* to 
" isk for local authorities to decrease their rates in these 
5 circumstances is utterly futile. . . . To place the burden 
= f poor relief upon the areas which suffer most from unem- 
Mw? ployment is the height of folly.’” This Memorandum 
a8 rtainly explains why local representatives of all shades 
ae of political opinion have united in condemning the chaotic 
5 situation of unemployment and poor relief, caused largely 
434 by the operation of the hurried legislation of 1930 and 1931, 
BS and in demanding centralised and more uniform treat- 
| ment of a problem which in no way can be described as 
ward ‘ purely local origin. 
mary 
stan The Cunarder.—The delay in the resumption of work 
ee on Ship No. 534,”’ the half-built Cunarder, was referred 
ndex to by Sir Perey Bates, the chairman of the Cunard Com- 
23 of pany, in his speech at the ordinary general meeting of the 
. are ‘ompany on April 5th. The actual hull of the ship, said 
‘it Perey, was in perfect order, and neither that nor the 
unfinished machinery had in any way suffered from the 
“uspension of work. He also stated that the theory underly- 
ug the construction of No. 584 and “‘ her sister ”’ (that two 
5, ships should be used for a weekly service instead of three), 
ned survived all tests. The Government had admitted 
: ‘ue soundness of the theory, and was accordingly willing 
9 °n terms to help the company build the ship. These terms 
1 ‘Pplied to third parties as well as to the Cunard Company, 
’ ne company had itself ‘‘ complied with every general 
; = oe as to methods that had been received, directly 
that a from the Government. Beyond this, all 
6 ne oir Fercy could say about ‘‘ No. 534 ’’ was that he 
3 = : continuing to work.”’ It is to be hoped that his 
gely ae - crowned with success. Assuming the 
tea, size will © be correct in believing that a ship of record 
ton of the oo @ revenue-earning asset in the conditions 
ons ae Atlantic traffic which are likely to succeed 
for . “Pression, the half-built ship is an obvious oppor- 


uty to bring idle 
the creation of a productive ie ae 
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France and Free Trade.—A movement towards greater 


freedom in international trade has been steadily gaining 
ground in France during the last few months, especially 
among industrialists. The movement recently took on 
a more permanent form as the French Union of Exporting 
Industries, its membership comprising representatives 
from every industry with significant exports. Now this 
Union has organised an International Exchange Congress 
which is to be held in Paris from the 24th to the 29th of 
this month, at the headquarters of the International 
Chamber of Commerce. That this movement is of con- 
siderable influence in France may be gauged by the fact 
that the forthcoming Congress is to be opened by the 
Minister of Commerce, and the concluding session will be 
attended by the President of the Republic and the Minister 
for Foreign Affairs. The Congress will work in two 
separate sets of commissions, the first dealing with the 
technical questions (especially Customs duties) peculiar 
to specific branches of export production, and the second 
dealing with matters of general interest to Chambers of 
Commerce in connection with the problem of free trade 
and protection. The objects are to bring together 
exporters from all countries and, in examining their iden- 
tity of interests, to inaugurate a permanent secretariat for 
the exchange of information and for the co-ordination of 
different national views and activities. The Congress is 
already well supported by delegations from a number of 
countries, including Great Britain. It is interesting to 
observe this movement across the Channel at a time when, 
on this side, the exporter’s claims to attention are being 


submerged in a flood of protective measures; and the 
results of the Congress may well prove influential in a 
wider sphere than France alone. 


International Steel Cartel.—After prolonged negotia- 
tions for the reconstruction of the International Steel 
Cartel between representatives of Belgium, France, Ger- 
many and Luxemburg, a provisional agreement was 
reached at a meeting in Paris on March 31st concerning 
the allocation of export quotas. Belgium and Germany 
have compromised as to the basis on which export quotas 
should be calculated. At previous meetings Belgium had 
insisted that these quotas should be computed on the 
basis of exports during the first six months of 1932, 
whereas Germany contended they should be based upon 
exports in 1928 and 1929. Belgium has now accepted the 
German contention on condition that Germany should 
transfer part of her quota to the other countries during 
a limited period. Under the provisional agreement the 
participating countries will share in total exports as 
follows: Belgium, 29 per cent.; Germany, 28 per cent. ; 
Luxemburg, 22 per cent.; and France, 21 per cent. The 
agreement provides for the formation of selling associa- 
tions for semis, sections, iron bars, and coarse and medium 
plates. It is hoped that final agreement on all outstand- 
ing points will be reached at the next meeting in Paris 
on April 8th. As a result of the favourable outcome of 
negotiations the price of semis advanced by 15 frances per 
ton at the beginning of the month in France. 


Commonwealth Bank of Australia.—The latest report 
of the Commonwealth Bank covers the six months ended 
December 31, 1932. This period comprised the first six 
months of the second year of the Premier's Plan, and the 
report suggests that the three-year time-table for achieving 
Budget equilibrium by degrees has so far been kept. At 
the same time Australia has been fortunate in that she 
has so far escaped a bad season. A combination of 
drought and low commodity prices would seriously add 
to the difficulties of her struggle to achieve financial 
equilibrium. ‘The report also discusses the financing of 
public works in Australia. Last July the Bank Board 
undertook to try to provide such finance by discounting 
Treasury bills, but it indicated at that time that if further 
amounts were required the Government must resort to 
the market, and it also suggested that a beginning should 
be made towards funding the large floating debt when 
the Loan Council meets in October. The Commonwealth 
Bank offered to underwrite a £20 millions 4 per cent. 


See bean MeurcaLaha han Skihitnan, td, SE 
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loan at par, three-fifths of which was to be used for re- 
funding and the remainder for public works. This offer 
was rejected on the ground that the terms were too 
onerous, but the Commonwealth Bank had apparently 
gauged the situation correctly, for when a 3} per cent. 
loan for the much smaller amount of £8,000,000 was 
issued at par, the underwriters had to take up 624 per 
cent. The report gives details of the substantial reduc- 
tions in the Commonwealth Bank’s interest rates made 
during 1931 and 1932. Its overdraft rate has come down 
from 6} to 4 per cent., its rural credits advance rate from 
6 to 4} per cent., and the Treasury bill discount 
rate from 6 to 3} per cent. Deposit rates have been 
reduced from 5 to 3 per cent. for 12 months’ fixtures, 
from 5} to 3} per cent. for 24 months’ fixtures, and from 
4 to 24 per cent. for savings accounts. Australia, like 
other countries, is now experiencing an abundance of 
cheap money, but the real crux is whether world condi- 
tions will enable her to raise her export prices before the 
inevitable bad season arrives. 


INSURANCE NOTES. 


United Kingdom Provident.—New business of this 
Institution in 1932 showed an increase of £64,000 at 
£3,567,000, and the amount received for annuities rose 
from £2,000 to £37,000. The net rate of interest was well 
maintained at £4 9s. 4d. per cent., contrasted with 
£4 10s. 8d. per cent. in the previous year, and the expense 
ratio was 14.2 per cent. against 14.0 per cent. At the end of 
1931 market values were £1,350,000 less than the book 
values, but by December 31, 1932, not only had the whole 
of the depreciation been recovered but a transfer of 
£600,000 was made to investment contingency reserve, 
while leaving the middle market prices in excess of the book 
values. British Government securities, which now form 
more than 30 per cent. of the total assets, were increased 
by 77 per cent: during the year, namely, from £3,731,000 
to £6,609,000. On the other hand, combined foreign 
Government and municipal securities showed a large drop 
from £1,970,000 to £1,241,000. At the end of 1931 
£731,000 was invested in ‘* Indian and Colonial Govern- 
ment securities ’’; a year later this figure had been re- 
duced to £319,000, but in the title the word ‘‘ Indian ”’ is 
omitted. British debenture stocks increased from 
£1,686,000 to £2,036,000, but colonial and foreign de- 
bentures were drastically reduced from £1,156,000 to 
£683,000. Preference and guaranteed stocks show a re- 
duction of £559,000 to £1,286,000. Thus, a cautious policy 
is being followed, which must have its effect on the rate of 
interest earned by the funds. Turning to the results of 
the triennial valuation, the following table shows the 
figures of the last two triennial valuations :— 


1927-1929. 1930-1932 
£ £ 


Trading surplus .............:s.ceeeseeeceeeeeeeeeees 1,512,186 1,597,257 
SE ED SENOD sconssedveccetessncessrevcsenesss Nil 600,000 
Brought forward from previous valuation... 148,206 224,884 


1,660,392 2,422,141 


Allocations— 
Bonuses to policyholders......................+. 1,435,508 1,544,686 
Transfer to investment contingency reserve bile 600,000 
Carried forward to next valuation............ 224,884 277,455 





1,660,392 2,422,141 
The rates of bonus declared are the same as at the last 
valuation, namely, 45s. per cent. and 41s. per cent. for 
whole life policies in the temperance and general sections 
respectively, these bonuses being the annual rates com- 
pounded triennially. For endowment assurances the rate is 
43s. per cent. in the temperance section where the original 
term is not less than 25 years, and 41s. per cent. for all 
other policies, including all terms in the general section: 
Tt is interesting to note that the interim bonuses decided 
upon for the current triennium are 4s. per cent smaller 
than those now declared, and this treatment is certainly 
fair to all parties. The valuation basis is extremely strong, 
the interest assumed being only 2} per cent. The Institu- 
tion is, therefore, in a specially favourable position to meet 
the general fall in interest rates. 


i 
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The Canada Life.—This company ; 
size among the Canadian offices, "the largest ne of 
Sun Life of Canada. The Canada Life was ese 
in 1847, and is the older office by Cstablished 


Some eighte , 
funds, however, are much smaller, as — Years; itg 
the same bold expansionist policy. Indeed the tose 

’ Q' Cag 


form an interesting contrast jin ; 

striking difference being seen in the mipemie i - 
policies adopted. The Sun Life of Canada hes 
faith to ordinary stocks to a degree unique a pinned ita 
offices; the Canada Life, on the other hand eet ie 
entirely eschewed this form of investmen a ae elton 


; t. oon 
tion of the assets of the Canada Life on The classifieg. 


. . D 
1932, is given below :— ecember 8]. 
Per cent. of 
Cash, Government and Municipal Bonds (C total ledger 


anada, assets 


United States and Great Britain) 
Other Government bonds 
UE cinncccnesccunaceessocecesesece, 
Railway and other bonds ...........000..000.......... 
Preferred stocks Se eiichhidithisithilinretédibbene ees, hee 
Stocks of Canadian banks and trust companies... 
eee eee 


IT sietncentecessesseressceeperectonncsessssecseescoss se... 


& 


POR e eee e eee eeeeee 


mr o_ 
wo —-Oowo . 
MAHON OH Dm 
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100°, 
The total assets on December 31, 1932. amounted to 
£44,608,000, an increase in the year of fully £2} millions 
The total sums assured and bonuses in force of 
£190,354,000 were smaller than at the end of 1931, due to 
the heavy surrenders and lapses. Total premiums re. 
ceived in 1932 amounted to £5,601,000, of which fully 
25 per cent. was derived from business effected in Grest 
Britain. Consideration for annuities was £1,672,000. nm 
less than £1,187,000 of this total being obtained in this 
country. Gross interest received was £2,111,123, from 
which £41,400 was deducted for income tax, resulting in 
a net interest yield on the funds of £5 2s. 8d. per cent., 
compared with the valuation rate of 3 per cent. In addition 
to income tax referred to above, there are various invest- 
ment taxes, licences, ete., which appear in the revenue 
account at £133,498, and, therefore, no direct comparison 
can be made of the interest and expense ratios with those 
of British offices. The total expenses, including the above 
sum of £133,498, of the life assurance and annuity 
account amount to 28 per cent. of the premiums received 
and it is probably not excessive when all the relevant 
factors are borne in mind. The directors have wisely de- 
clined to retain a considerable proportion of the surplus 
earned until more settled conditions justify its 
distribution. 





British and Foreign Marine.—This Liverpool compady 
finds it possible to obtain each year a substantial prot 
on marine business. The results of the past five years 
are shown below :— 


lst and 2nd Year Claims 
Premium and Transfer to 


Year. Income. amen, Segere. Eapenes —_ 
1927... $02,387 385,100 93,152 agen 
1928... 611,729 461,141 99,239 51,349 
1929... 550,408 435,158 95,222 20,028 
1930... 454,580 308,045 95,391 1.1 
1931... 481,573 345,602 97,855 38.116 


The marine premium income in 1932 was £431,000, = 
of about £50,000 compared with the previous F%" 
percentage of the premium income in hand at the bya 
the year was 50 per cent., contrasted with oo ppd thas 
in 1981. The fire premiums were greater by *', ao 
the previous year’s figure of £29,000, but ety | 
considerably smaller, being £895, compared W! hes WSs 
The total underwriting profit of the two pa op 
£39,000, compared with £55,000 in 1931, but the Pen 
is reversed when the results of investment sales a oo 
into account. In 1931 there was an re The 
£30,800, while in 1982 there was a profit of £17," 4 to the 
dividend was again 183 per cent., and is pal 
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age THE REVENUE. 


ost of the Tora Revenve of the Unrrep Kincpom, in the undermentioned periods of the Year ending March 31, 1933» 
—An Acco as compared with the corresponding period of the preceding year. 
NS a Sa aah 
ss oo January ree a = 1933, — Year ending March 31, 1933, compared with 

















the preceding Year. 














































































Quarter ending ; Quarter ending Year ending ee 
__| Mar. 31, 1933. | Mar. 31, 1932, | Terese. | Decrease. Mar. 31, 1933. | Mar. 31,1932, | Increase, | Decrease. 
Suary Revenue, E ' ae ae Se ee 
oa . : “ £ | £ £ £ £ 
Ee omenosien | 45,480,000 55,100,000 a 9,620,000 | — 60,650,000 akiiiay | i Ail 
Tax ix Duties seavsatanienntooannnl 20,360,000 16,610,000 3,750,000 si 17.140.000 | 65,000,000 | 12,140,000 | Hae 
Nae eenaerermeaeeeenieenes 7,610,000 6,670,000 940,000 _ isssotes | Siete eee | 2ae00 | 
BE csesesseosscrsesssecsserses 2,200,000 2,500,000 eve 300,000 2,200,000 2,500,000 300,000 
Land Tax and Mineral Rights Duty 580,000 660,000 say, oe 80,000 _ _ 770,000 _ __ 850,000 mn ae 80,000 
Total Inland Hevenu@ — s.seesesees ° _259,188,000 _ _ 292,435,000 | 4.690.000 37,937,000 | 411,519,000 _ | 449,487,000 — | 14,290,000 | "52,258.000 
Excise— Se 
tt cinammalonnanti 40,063,000 35,379,000 4,684,000 of 167,235,000 136,152,000 31,083,000 | 
Tepe 26,700,000 29,000.000 e 2,360,000 | _120/900.000 | _ 119,900,000 eae 
Total Customs and Excise ......... 66,763,000 64,379,000 4,684,000 2,300,000 | _ 288,135,000 _ 256,052,000 | ~~ 32,083,000 | ee 
or Vehicle Duties (Exchequer share) 3,306,000 2,916,000 390,000 a 5,000,000 4,961,000 | 39,000 | .. 
Ofice (Net Receipt)  ses-cecserecees 720,000 950,000 a 230,000 10,870,000 11,500,000 | a 630,000 
§ LRRAD. .<.s0n-secenserecsecscnssseeenee 250,000 240,000 10,000 on 1,220,000 1,250,000 | 50,000 
ws trom Sundry LOANS.......s000e 1,196,219 1,291,972 ps 95,753 5,125,288 13,809,853 | | 8,684,565 
Rerelianeots Receipts .......cceseresees 9,036,061 14,119,388 a 5,083,327 | 22,921,896 29,913,088 | 6,991,192 
ppropriation from Rating Relief 
Suspense ACOOUDE scsecsscesersseeeeees ae 90,340 ae Ew 8 3,990,340 | 3,990,340 
Total Onlinary Revenue ......... 340,459,280 376,421,700 | 9,774,000 45,736,420 | 744,791,184 |” 770,963,281 |” 46,412,000 | 72,584,097 — 
. eee ———— {$$$ $$ a | . sien : 9 een 
Self-Balancing Revenue. £35,962,420 Net Decrease. | |  £26,172,097 Net Decrease. 
gmt OFC ccsececeseerseceseeereneeenseees 16,880,000 16,350,000 530,000 | sie 59,330,000 | 58,000,000 | 1,330,000 ae 
tot Vehicle Duties apportioned to 
Road Fund eoccseccceceoscoseeseooosooo 13,817,000 13,936,000 _ a _119,000_ | 22.910.000 22.519,000 | 391,000 
Total Self-Balancing Revenue ... 30,697,000 30,286,000 | —_530,000 119,000 | 82,240,000 | 80,519,000 _ | 1,721,000 _ en 
DAE .ccoccescccevecesenevncossessocssces 371,156,280 406,707,700 10,304,000 45,855,420 |  627.031,184 | 851,482.28] 48,133,000 72.584.097 
~e a | nye - 4 | nerananacianpetin stnteanctenetinineeinesntequninenccatnell Wonsteine cacti ———/ 
——EEe 7 — £35,551,420 Net Dec ease. a _ | £24,451.097 Net Dex Tease, 









—An Account showing the Receipts into and IssvEs out of the EXCHEQUER in the period ending March 31, 1933, as compared 
with the corresponding period of the preceding year. 
































eee Yearending | Year ending ——. ~ | Yearending | Year ending — 
REORIPTS. | stare 31, 1935. | Mar. 31, 2932. | — | ware 31, 1935 | Mar. 31, 1932. 
a | £ Bp £ | Ordinary Expenditure. ee ee ae ee ee ee 
Ordinary Revenue, as shown in Account I. ............ 744,791,184 770,963,281 | Interest and Management of National Debt ......... | 262,304,676 289,492,214 
felf-Balancing Revenue as shown in Account I. ...... 82,240,000 80,519,000 Payments to Northern Ireland Exchequer ............ | 6,965,753 6,346,945 
— cmeepainmne’ -—} Other Consolidated Fund Services ...........ccceeeseeeees 3,334,420 3,051,999 
DAE RTERID sesnccrccenscnentavbssnncccoesntvere 827,031,184 851,482,281 Ss ME Ren behets Ne | 372.604.849 “| 398,891,158 
emporary A eeke — ome i ' ital } Supply Services ovine nee ‘ 
Interest on Exchequer Bonds under the Capita Army, Navy and Air Votes ...........ccccccscsseseceees 102,990,000 107,280,000 
_, Pxpenditure (Money) Act, 1904 ...seeseeesesseeers ‘ Rey isha | Civil and Revenue Votes (excluding Post Office)... | 355.280.000 331,920,000 
Umer». 1(3) of the Purchase of Land (ireland) ri ees Total, Supply Services (excluding Post Office) | "458,270,000 _ | __ 439,200,000 _ 
i ti seensbetinnsniseeaesiniibeenbeniiaanditmesaiahens 102,621 Total Ordinary Expenditure ...........0...00. | 730,874,849 738,091,158 
Under *. 29(1) of the Irish Land Act, 1903, and 8. 2 | Self-Balancing Expenditure. — | -—____—__—_-+~— 
(2) of the [rish Land Act, 1909 .......ccccscscseress 1,039,798 Post Office ...... Oe th ae a a aga a | 59,330,000 | 58,000,000 
Money Raise! by Creation of Debt— toad Fund ............. sake. mmkaiee do molonalietdincdcah | —-22'910,000 | 22,519,000 
* "Tee the oe a te h (M j Total Self-Balancing Expenditure............... | 82,240,000 | 80,519,000 _ 
me Lhe Fost ce ( slegra ee 
Acta, 1928 and — Na et - eney? 7,450,000 9,700,000 | Total Ordinary & Self-Balancing Expenditure | 813,114,849 | 818,610,158 _ 
5, 1 chder the Housing Act, 1914......ss--s-srrss+- 1,822 we New Sinking Fund (1928)............ccccccccseseceeeceseees | 17,238,975 | 32,507, 786 
‘Um he Ine © cuenta ceeeeeeentenes fl RENTS acon 
nb to 1931 Sn TS ERNE Ree, Spee Total, including New sinking Fund............ | 830,353,824 851,117,944 
©) Por — i ste nen eeeeeeesscescesees seeeeceereses tee 39,610,000 Payment to U.S.A. Government on December 15, 1932 _ 28,956,349 ee 
ey CED TIE <ccedvabscumesecincobnetibvevend 3,679,881,000 2,625,923,000 Ni ti torecestp duaitsisddhaAtaicbisihidaiiwasirisamalnaectiin 859,310,173 851,117,944 
by 3 per Cent. Conversion Loan, 1948-53. ... 294,293,992 “a Interest on National Savings Certificates— | 
By 2} per Cent. Conversion Loan, 1944-49... 4,729,395 ei Paid in excess of the Provision in the Permanent 
By National Savings Certificates .............6 42,750,000 47,300,000 i cecuasnanwbees 2,655,995 8,430,922 
vy 9 per Cent. Treasury Bonds _ .......e.s.0000 107,531,643 ose Temporary Advances- 
By 2 per Cent. Treasury Bonds, 1935-38 ... 76,763,302 ose Interest on Exchequer Bonds under the Capital 17.226 
SY British Government Loans Abroad ...... ove 151,846,544 Expenditure (Money) Act, 1904 ..............cc.0005 17,224 32 
———-----— , Under the Unemployment Insurance Acts, 1920 to 
(d) Ways and Means Advances ..........s..« iuidieenis 1,602,060,000 882,610,000 a ae ie 39,610,000 
yments — Road Fund, under Section 27 of the Finance Act, 
In respect of Suez Canal Drawn Shares ............... 45,661 78,115 I Litinchiiil schctinniaainting <dkauuicienihaneantabiinaiiene 7,647,000 11,414,000 
octet) 5 i rn Land Settlement : _— Under 8. ; (3) of the Purchase of Land (Ireland) ' 
' Acts, OE BEBE cccvecescnccnccesesee 41,939 141, BRM, | sc blistecihiccdcaradcstmaceiadaensMbtdiigesinanes 102,62 ees 
| ecieoesacetl Under 8, 29 (1) of the Irish Land Act, 1903, and 
6,651,486,581 4,620,122,904 S. 2 (2) of the Irish Land Act, 1909 ............... 1,039,798 oe 
Issues to meet Capital Expenditure 
Under the Post Office and Telegraph (Money) Acts, 2 
IY occas atin Se aes aalintiadaanaiaiannwnnea 7,450,000 9,700,000 
Under the Housing Act, 1914 .............ccceseseeeeres 1,822 eve 
Redemption of Debt— 
Io cnidnnemnisasadanenniocseniaces 3,508,420,000 2,591,290,000 
Principal of 5 per Cent. War Loan, 1929-47, paid off 163,487,231 see 
Principal of a4 per Cent. War Loan,1925-45, paid off 12,804,342 tee 
Principal of 4 per Cent. War Loan, 1929-42, paid off nae 350,000 
Principal of National Savings Certificates :- 
(a) Repaid by issues under Section 33 (1), Finance 3 
EL IN sreniechneunsiadinticaniadabeaiwenvierenes 39,550,000 47,300,000 
(6) Repaid otherwise .............scccceccessecceeeeee ag 1,000,000 
Principal of National Savings Bonds paid oif......... 70,307 19,148 
Principal of Treasury Bonds paid off ............... 264,747,907 1,351,390 
Principal of British Government Loans Abroad ... | 33,798,439 150,276,637 
Issues to National Debt Commissioners under | . ‘ 
Section 3 (3) of the War Loan Act, 1919 ......... | 1,918,000 7,319,000 
Securities surrendered for Duties under Section 34 74.790 
of the Finance Act, 1917 ..........cco.cccccscscecsees 161 sf 
Ways and Means Advances Repaid .............-+++- 1,575,010,000 ——— 
Depreciation Fund under the Finanee Act, 1917 ... es 9 tU,d0 
Tssues under Section 24 of the Finance Act, 1932...... 150,000,000 eee 
Issues under Sections 1] (4) and 17 (1) of the Finance | ae ee | 
CEN BEE necagaressccessscnscenaasaneessaeceess 23,174,878 
Issues to National Debt Commissioners to Reduce | 
Debt— | | 78.115 
Suez Canal Drawn Shares Repayments ............ 45,661 | eO)S20 
Balances in Pxche 1932, 1931. Old Sinking Fund, 1931-32 ..........:0.cce-eeeeeees 364,337 | a 
April | wequer on March 3], March 31], | ; ad 20.309 307 
Bank of England . L Balances in Exchequer— 1933. 1932. | | 6,651,615,896 | 4,620,309,30 
Bank of Inela, nae 5,334,959 5,296,468 Bank of England ......... £5,257,622  £5,334,959 
“ae 470,181 695,075 Bank of Ireland .......... 418,203 470,181 gaveess | 5,805,140 
— Ss 5,805,140 5,991,543 a ——— | 619,86 — 


a eeeenengen | 4008194449 | 6.657.291,721 | 4,626,114,447 _ 






Floating Debt, outstanding March as TEED  vctetincnichechs £611,955,000 ® Includes £18,000 the proceeds of which were re neh 
1932. Exchequer within the period of the account. Mt this amount, 
och ; £9.091.475 9s. 4d. would under normal conditions be treated as repay- 
Ways and Means Advances tstanding Man® St, mom 3. ment of capital and included under the head of * New Sinking Fund 
ae of se on . . (1928) ”; and the balance (£19,864,873 188. Od.) included under the head 
Advances by Public a EE SE gee aan 18 nf aoe Management of National Debt.” In making the payment 
Treasury Bills Departments .............cc00c00e0 + 34,550,000 7,500,000 on December 15, 1932, however, His Majesty's Government reserved 
Total Ploating Deke ne swsrsteesseeeesseseresenseeeenes 775,905,000 604,455,000 the right to treat the whole sum a8 @ capital payment of which 
es Debt outstanding ......:cccccscssceseseceseere 810,455,000 611,955,000 account should be taken in any final settlement (see Omd. 4215 and 

TP TRUE, . <ccssopssesaensessapsecapaceepsavennesreyseee, ERED 4217, 1932). 
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‘* Royal,’’ who own the share capital. The net cost of 
the dividend was £138,188, with which may be contrasted 
net interest earnings of £137,126. The total assets amount 
to £3,400,000, of which £2,600,000 come under the title 
‘‘ Investments,”” without any attempt at classification. 
In 1931 a general contingency fund of £233,000 was 
created, and it was stated that this was sufficient to meet 
the depreciation on the investments. This reserve has not 
been altered, and is probably at present a free reserve. 





Maritime Insurance.—This company succeeds in 
showing each year substantial and increasing under- 
writing profits. In 1929 it transferred £15,000 to profit 
and loss; in the two following years £20,000 and 
£30,000 respectively, while last year the figure was 
£50,000. On the paid-up capital of £500,000 the divi- 
dend is again 6 per cent., taking £22,500 after deduc- 
tion of income-tax, against net interest received of 
£62,304. The company is in a position of great 
strength ; a general reserve of £200,000 is held, and there 
is a credit profit and loss balance of £426,000, while the 
market values of the investments are stated to be sub- 
stantially in excess of the balance-sheet figure of 
£1,542,000. While it is a pleasant duty each year to 
comment iavourably on the company’s results, the con- 
tinued inadequacy of the accounts is a matter for surprise, 
controlled as the company is by the Scottish Union and 
National. Owing to the nature of marine insurance, 
claims occur over a period of years following the year in 
which the premiuins are received, and it is usual to give 
some effect to this in the accounts of marine offices. The 
Maritime, however, includes all the claims in the vear 
of account, irrespective of the premium year. Again, the 
whole of the investments are lumped together in one item, 
‘“‘ investments.”’ It is to be hoped that further legisla- 
tion embracing marine insurance will make presentation 
of more informative accounts obligatory. 





Guildhall Insurance.—The underwriting profits of this 
company, which is controlled by the London Assurance, 
were £23,200 in 1932, compared with £21,400 in 1931. 
This profit represented 4.2 per cent. of the premiums, 
namely, £548,000, the profits in 1931 being 3.4 per cent. 
of the higher premium income of £623,000. Latterly the 
premium income has steadily decreased and the profit 
has as regularly increased, so that it is fair to assume that 
great care is being exercised in the selection of the risks. 
After allowing for expenses and taxes debited to profit 
and loss account, the net trading surplus was £2,049, as 
against £9,980, but for the first time an allowance of 
£8,000 appears in the profit and loss account for income 
tax on the year’s trading, so that the comparable figures 
are really £10,049 and £9,980. The net interest at 
£24,759 was somewhat lower, but the cost of the in- 
creased dividend of 15 per cent. against 10 per cent. 
was only £14,063. 





@Oberseas Correspondence. 


FRANCE. 
Budget — Coal Output. 


(FROM OUR CORRESPONDENT. ) 
Paris, April 5. 
Tuk Chamber Finance Commission is now holding two 
sittings daily, and the Chamber itself three, in order to 
get the Budget for the present twelve months through as 
soon as possible. For various reasons, however, all hope 
of accomplishing this before the second half of Mav has 
now been given up, as is confirmed by the fact that during 
the week douziémes provisoires for April and May were 
approved simultaneously. Examination of the Govern- 
ment’s financial proposals is being seriously hampered by 
the unusual methods adopted by the present majority, 
which is accused by the Matin and other jownals ot 
having completely usurped the functions of the Budget 
Ministry. ‘‘ The Finance Bill is really being elaborated,”’ 
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the Matin complains, *‘ in a little offices 
Bourbon, the door of which is Gast. Da the P was 
Gauches.’ There new taxes are prepared aan 

abrogated. When the work is finished g comm ad lam 
issued announcing that the delegation’s propo Se 
submitted to the Government. It is no oon th on 

ment which draws up the Budget and oe © Gover, 
Chambers, but a mixture of groups in 5 TF 10 the 


: ao. . the m 
which submits its financial proposals to the Gore Hom 


In these circumstances Progress is exceptionally ¢) 
So far, the Finance Commission has rejected the § on 
proposal for reassessing certain categories of inec my 
payers on a basis of ‘* outward appearances.” = 3 
proposal by the Délégation des Gauches for the este 
tion of a State monopoly for explosives has been adjourned 
The Commission has adopted a proposal for the organi. 
tion of a lottery, to furnish compensation to sufferer ~ 
agricultural calamities and to compensate former goldie 
for prejudice caused by cuts in the present sllevecse, 7 
Socialist proposal that the French share of 300,000 tennis 
year in the Mesopotamia petroleum be refined and , 
keted by the Government direct has been taken oy: « 
the Budget Bill for consideration later, after examin 
tion by the appropriate Standing Committee. The Con 
mission has rejected the proposal for increasing the imupert 
duty on coffee by 3 franes per kilo (estimated to vield 
additional 300 million franes in reduction of the Budget 
deficit). 

Official figures issued this week set forth the provisional 
results of the nine-months’ financial year April 1-Decem. 
ber 31, 1932, as follows :— 

Credits i ... 42,089,463,521 franes 
Revenue $5,913,055,422 franes 


Ters from 


Deficit ... 6,176,408,099 franes 
This deficit corresponds to one of over 8,000 million francs 
for a full twelve-months’ financial year. As total revenue 
includes 8,839 million francs, representing income ta 
demand notes served in respect of the nine months in 
question (an amount largely in excess of actual collection), 
the situation indicated above can only be regarded as pr- 
visional. The provisional deficit is made up as to 4,012 
million frances from yield below Budget estimates, as to 
1,173 million franes from the failure of receipts in the form 
of German reparation payments, and as to 9914 milion 
franes from net increases of authorised expenditure owing 
to net supplementary credits. 

Coal production figures for February indicate an output 
of coal and lignite during the 24 working days at 3,"9,4% 
tons (against 3,825,021 tons in February, 1952), as com- 
pared with 4,104,628 tons in the preceding month (2 
days). The output of metallurgical coke by the cole 
plants in February declined to 298,021 tons, agains 
315,599 tons in January (as compared with 275,441 tons 
in February last year). Output from the French mines 
in the Saar district (exclusive of local consumptot 
totalled in February 464,094 tons (against 939,02 tous ior 
the first two months of 1932). British coal imports er 
France during the month were 816,417 tons, — 
1,541,633 tons in January-February last year; (ermal 
$27,229 tons (683,741 tons); Belgo-Luxemburg Cnt 
232,954 tons (472,373 tons). Referring to te - aah 
foreign competition, the annual report of the coal 
Central des Houilléres de France (French Coal Owne™ 
National Association) states that during the Ae Ya 
competition by imported coal became still keener ' 
before. 





GERMANY. 
Budgets — Banking Position — Rheinbraun Merger. 


(FROM OUR CORRESPONDENT.) ai 
Bertin, Apr” 

“ = “Are to enacs 
‘'ne Government has used its plenary Poor empoweribé 
series of financial measures, including . . ' 
the Finance Minister to ‘‘ raise up to +”. 





50 millions 


: : Q32. 
to finance the probable deficit of the financi year 
As the Budget for that year provided for . 
of 420 millions of short-term debt and the c 
rised for the redemption have been ex 


redemption 
dits autho 
hausted, this , 














































































er to increase the floating debt by Rm. 430 
{his is evidently, therefore, the effective 
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10D deg . which the Government anticipates. It is not in 
ld laws ea outrageously large sum, when the economic 
liqué ig celopments of 1932 are taken into consideration, and 
Will be be fact that it is not higher is evidence of the great con- 
over. ‘ontiousness of Count Schwerin von Krosigk, who, even 
0 the afore he became Finance Minister, exercised a very 
Hous ong influence on financial policy as a leading official of 
_," he ‘Ministry. Herr Zarden, who recently resigned the 
Y slow. cretaryship of State, also contributed very largely to 
OCialiss i fgyourable result. It is true that this deticit does 
Me tay vot include the sums which have been given in the form 
A ney + ‘Treasury bills for the support of economic under- 
_— bakings, as these measures are not financed through the 
urned, -jinary Budget. ‘That is the principal explanation of 
Panisg he fact that the floating debt considerably exceeds the 
8 from woregate of the uncovered deficits of the last few years. 
Oldies Thereas these deficits, together with a few items for 
ces. current cash requirements, amounted at the end of 
00 8 anuary to 1,567 million marks, the floating debt 
t mar. amounted to 1,971 millions. Nor does the difference of 
=< 4s) millions include all the requirements for the support 
— of banks and other undertakings, for those ‘Il'reasury 
Con bills which have not yet been put into circulation, but 
pe are held as reserves by the firms which have received 
3 2 help, are not counted in the floating debt. 

According to a law of May, 19382, Rm. 420 millions of 
sional the floating debt of 1933 were to be redeemed. Assum- 
een ing that the new credit powers are utilised to the full, 

the floating debt would be increased by 430 millions to 
about 2,300 millions, or perhaps rather more. <A very 
much smaller sum sufficed in 1929 to produce a serious 
crisis of liquidity in the finances of the Reich, but this 
happened at a time when the economic depression had 
anes pot yet released sufficient funds to render the money 
venue market liquid. The present favourable condition of the 
> tax money market gives the Ministry of Finance considerable 
hs in freedom of movement and renders even a large short- 
tion}, term debt innocuous. If, indeed, increased employment 
pio. should give rise to an increased industrial demand for 
4012 money this liquidity would come to an end, but in that 
as to case the Treasury would be relieved by increased revenue 
form from taxation, and an opportunity might also oceur to 
illion consolidate a part of the floating debt. It may even be 
wing possible in the near future to sell some of the railway 


preference shares which are held by the Reich, and in 


put this event the floating debt would not reach such a high 


457 evel. The position would thus only give cause for 
‘om anxiety if there were a prolonged and serious crisis of 
(6 confidence in the money market. 

a As no Budget has been presented for 1933, it is not yet 
“= possible to know how likely the new credit authorisation 
nes pr adequate. It is even less possible to estimate 
‘ae extent to which the Reich will have to come to the 


he thaneial help of the States and communes in the fiscal 


I @ Qas oan ° > s ° 
ato ed 1933. The greatest difficulties of German public 
sal ‘hance are not those of the Reich, but those of the cities. 
an Co 2) + . . 

aD, : onsiderable demands were made on the Reichsbank 
m th i of March. During the last week of the month 
0! = ull portfolio of the Reichsbank, excluding Treasury 
ite Uills, 


7 ™ ae by 310 millions, against only 60 millions 
‘wana Se ns, Week of the preceding year. The 
oe chat aan oe note circulation amounted to 343 millions, 
hall — “32 millions the year before. It is improbable that 
= we carly large claims on the Reichsbank arose out 
uate ; a seasonal revival, for the spring 
to the iene ser particularly early this year, owing 
, gradual. If Z e oe and must therefore have been 
to the Raichlen be expected now that bills will come in 

contracts desi an a greater numbers, arising out of public 
Reichsbank gned for the creation of employment. The 
ank last year declared its readiness to take large 


or 


ree 


4 ins 

u ; 
ng ae 2 such bills, but so far little use has been 
ns " O' this concession. A more important reason for 


” found demands on the Reichsbank is probably to be 
in the decline of bank deposits, which has forced 


rl ieee cline of 
0 . dig gn ancial institutions to offer more trade bills for 
ly nt than has hitherto been their practice. 
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AN ASSET OF 
£9,207,502 


This figure represents the amount invested in or advanced on 
the security of Life Interests and Reversions, and conveys 
some idea of the extent of the experience of the Society in 
dealing with this class of security. 


Should you be interested in transactions of this description, 


the Society will be pleased to furnish information and 
assistance if details are forwarded. 


LEGAL & GENERAL ASSURANCE SOCIETY 
Established 1836 Limited 


10 Fleet Street, London, E.C.4. 


Assets exceed General Manager 
£25,000,000 W. A. WORKMAN, F.1.A. 


The gold and foreign exchange holdings of the Reichs- 
bank have declined by 14 millions. Since the beginning 
of the year they have fallen by nearly 90 millions, and 
they now amount (if the foreign exchange lent by foreign 
banks of issue be ineluded) to 836 millions, or to only 
851 millions without it. The cover for the Reichsbank 
note issue is still 23.7 per cent. inclusive of these loans, 
but only 10 per cent. if they are excluded. 


The monthly balance sheets of the banks as at the end 
of February appear before their annual balance sheets, 
and can therefore only be compared with the November 
figures. The changes which they show are thus the result 
not only of business developments, but also of writings 
down and bookkeeping changes at the end of the year. 
The decline in the item ‘* debtors "’ of the five big Berlin 
banks by Rm. 177 millions is probably mostly due to 
writings-off. This explanation hardly holds, however, for 
the decline of Rm. 148 millions in the item ** creditors "’ 
in the course of three months. This was mainly due to 
developments in February, which grew even more marked 
during March. The banks were once more obliged to 
repay foreign credits on a large seale, and their deposits 
were drawn upon to a larger extent for the purchase of 
securities. 


The ‘ creditors "’ of the State banks and communal 
savings bank clearing houses have, on the other hand 
increased. Public institutions have for some weeks been 
preferred to private banks to a surprising extent. Deposits 
with the German savings banks rose from Rm. 9,917 to 
Rm. 10,365 millions between December 31st and Febru- 
ary 28th, so that they were able to repay most of the debt 
they had incurred with the Reichsbank in the crisis of 
July, 1931. It has recently been reported that credits 
are being transferred from the credit banks to the savings 
banks. If this development were to continue it would 
greatly exacerbate the already difficult position of the 
credit banks. 


On March 31st a general meeting of the Rheinische 
Braunkohlgesellschaft agreed to the close association of 
the company with its new principal shareholder, the 
Rheinisch-Westfiilische Elektrizititswerk. One of the 
most successful German industrial undertakings thus loses 
its independence and becomes a branch of a combine. The 
R.W.E. guarantees a minimum dividend of 12 per cent. 
to the shareholders of Rheinbraun, or, if the R.W.E. divi- 
dend exceeds 8 per cent., a dividend of 14 times that of 
R.W.E. In certain circumstances it may be even more. 
The agreement is to run for 50 years. When it expires, 
or in the event of earlier denunciation or amendment, the 
Rheinbraun shareholders have the right to a cash payment 
in gold marks equivalent to 225 per cent. of the nominal 
value of their shares. As the Rheinbraun company has 
only paid 10 per cent. in recent years, the guarantee 1s 
very favourable, but it met with strong opposition, as the 
actual profits have been much higher during recent years 
than the amount which would correspond to a 10 or even 
a 12 per cent. dividend. One of the most successful 
German entrepreneurs, Dr. Silverberg, who has been at 
the head of Rheinbraun for 30 years, has resigned his 
office in Rheinbraun and also most of his honorary posts 
in German economy, in consequence of this agreement. 
He gives as his reason, not only the fact that his firm 
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has lost its independence, but also his conviction that | 


private business alone is right, whereas most of the capital 
of R.W.E., to which Rheinbraun now belongs, is now in 
the possession of communes, so that Rheinbraun has lost 
its character of a private undertaking. 








HUNGARY. 
Public Finance — Banks’ Balance Sheets. 


(FROM OUR CORRESPONDENT.) 


Bupapest, April 3. 


THE audited accounts for 1981-32 were laid before the 
House of Deputies on March 29. They disclose a deficit 
of 123.3 million pengéd for the Administration proper and 
61.5 millions for State undertakings. The aggregate deficit 
of 184.8 million pengé was met by the issue of Treasury 
Bills, of which about half were placed in France in 
August, 1981 ; the rest were taken up by Hungarian 
banks and partly rediscounted with the National Bank. 
The probable deticit for the current financial year ending 
June 30 is officially estimated at 150 million pengé, in- 
cluding the deficit on State undertakings, and will be 
covered by internal borrowing with the assistance of the 
National bank. In the first eight months of the present 
budgetary year current receipts of the Treasury amounted 
to 486.1 million pengd, as compared with 542.5 million 
pengo in the corresponding period of the previous financial 
year, a drop of over 10 per cent. The revenue of the 
State undertakings shows a similar decrease. As the total 
receipts for the Administration proper, according to the 
audited accounts, aggregated 784.5 million pengé in 
1931-32, they will probably reach 700 million pengo this 
year. 

It is understood that the estimates for 1933-34 will 
provide for an expenditure of 765-770 million pengé, as 
against 806 million pengd voted for the present financial 
year. Actual cash expenditure will, however, amount 
to 715-720 million pengé only, as the Finance Minister 
will seek the consent of the League of Nations Financial 
Committee to substitute Treasury bills for cash up to the 
extent of 50 million pengé in payments to the Foreign 
Creditor Fund for the untransferable annuities of the State 
Debts other than the League of Nations Loan of 1924. 


All the banks and savings banks have published their 
balance sheets as at December 31, 1932. The returns 
of the big Budapest institutions show that the reorganisa- 
tion of them has again been postponed. ‘The total writing- 
off, for bad debts and losses in participations and on 
securities, of 20 million pengé, as disclosed in the balance 
sheets of the ten biggest Budapest institutions, amounts to 
scarcely more than 1 per cent. of their total assets. In 
view of the radical revaluation of banking assets in other 
Central European countries with similar banking systems 
(Austria, Czechoslovakia, Germany, Italy) this small 
provision cannot be considered adequate. The necessity 
for a simplification of the banking system is recognised 
by the Government, and in order to facilitate the long 
overdue mergers the status of the banks is being investi- 
gated by the officials of the Central Corporation of 
Banking Institutions in order to get a clear picture of 
their situation. The balance sheets so far published do 
not give an adequate idea of the real position, as redis- 
counts with the National Bank are not disclosed and the 
foreign short-term obligations are only partially shown. 

The aggregate assets and liabilities of the ten principal 
private banks and savings banksdeclined to 1,861.8 million 
pengé at the end of 1932, as ayainst 1,958.9 millions a 
year ago. The most important changes are the decrease 
of savings deposits from 463.5 million pengé to 487.4 
million peng6, and the fall in the mortgage business. The 
decrease of savings deposits is due to the general im- 
poverishment; the decline in mortgage bonds in circula- 
tion is due to the repurchase by the banks of their own 
bonds at a price of 30-40 per cent. of their face value. 
The retirement of mortgage bonds beyond the original 
schedule is prohibited by the Transfer Moratorium Decree 
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and by the British Standstill Agree, 
are reported to have repurchased ther = wt the 
considerable extent, with the result that the Onds to 4 
of their operating profit during 1932 ig gai j ae part 
from this source. The banks, however ao AVE Come 
such profits as ordinary revenue in the — tely oq 
apart from the possibility of being compelled ae because 
these extraordinary profits to the national Exch 
budgetary or relief purposes, the amount of bs cue fo 
ee se gpd is steadily on the decline avail 
mortgage debtors claim the 2 ee eal ee 

banks to themselves. seneit nom realised by th 


The gross profits realised in 1932 by the ten bi 
amounted to 61.2 million pengé, as against 70 3" 
pengé in the previous year. Net profits totalled h . 
only 12.6 million pengé, as compared with 20 9 rail 
1931. Three out of the ten principal banks did al 
any dividend ; the others distributed amono their shew 
holders 5.5 million pengé, as against 10 million | “ 
for the year 1931. The overhead charges did not d a 
part passu with the falling-off in profits, and hos a 
hope that the impoverished country can maintain te 
present excessive and costly banking system. . 


According to the computations of the Central Corpor. 
tion of Banking Institutions the amount of deposits. 
books and on current account with its 450 member banks 
during 1932 declined from 1,608.5 million peng to 
1,453.4 million pengé, a drop of 10 per cent., which sh ws 
that the liquid capital of the country is being consumed 
at a considerable rate. The drop in deposits was pat 
ticularly sharp in the provincial districts. Since the 
beginning of the banking crisis in June, 1931, the drop 
in deposits amounted to 514.3 million pengd. The major 
part of the withdrawals was met through the rediscount. 
ing facilities of the National Bank, which show an increase 
of some 400 million pengé during the same period. The 
collection of debts is almost impossible in the run 
districts owing to the agricultural moratorium, and public 
bodies are unable to meet their maturing obligations. 


bankg 
nilliog 





JUGOSLAVIA. 
Hoarding — Budget — Trade Balance. 


(FROM OUR CORRESPONDENT.) 
BeuoGrapE, March 25. 


SeveERAL facts clearly illustrate the prevalent distrust and 
uncertainty. During last week’s panicky flight from the 
dollar it was revealed that there are several million dollars 
hoarded in this country, chiefly from emigrant remit 
tances, and that peasants have kept even cheques two of 
three years old. Parallel with this a rush towards the 
pound drove sterling in a few days over 290. Finally, a 
immoral trade in bank deposit books has developed, 
holders being paid by purchasers 40 to 50 per cent. of the 
value deposited. No new money is flowing into private 
banks, and only State or State guaranteed banks register 
any improvement in liquidity. Thus the Postal Sst 
Bank had new deposits in January to the extent “ 
million dinars, bringing the total to 1,343 millions. = 
idea of an issue of interest-bearing bonds by banks whic 
are sound but not liquid is attracting attention. 


Government receipts are also falling off, and seach 
in January only 712 million dinars, agaist ner. 
of 793 millions during the first three qurun © 
budgetary year 1932-33. The total results for im, 
months read: receipts, 7,853,800,000 dinars; Jinats. 
7,815 million dinars; treasury surplus, ee als Z 
Against this surplus we have to put & floating al the 
crease during the ten months of 321 million — worst 
fact that February and March are always two ° wi 
months as far as Government receipts are cone’’ Sy 
total for the year of about 9,000 million dinars - 2 il 
with a deficit around 500 million dinars. = dinars 
in any case be far short of the 11,400 mu! 


‘ get pow 
budgeted for 1932-33. The new 1933-34 Budge 


ts 
before Parliament is somewhat smaller oe - ap “vi 
10,438,300,000 dinars, but it is doubtful whe 
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= 

‘ean be covered. Much of it will have to be con- 
Seal as a credit which the Minister of Finance is 
empowered to use at his discretion. 


Trade in 1932 was considerably smaller than in 1931, 
both in quantity and value. Exports amounted to 
9 400,000 tons, value 3,050 million dinars, and imports 
~”"9g,000 tons, value 2,860 million dinars. (1931 figures 
exports, 3,322,000 tons, value 4,801 million dinars; 
s 1,133,000 tons, value 4,800 million dinars. If 
c al the figures from month to month the picture is 
different. First, with the depreciation of the dinar, ex- 

ts have tended to rise, and during the last quarter 
approximated to those of 1931 in value. Secondly, for 
the same reason, imports continue to fall off without any 
on of a stoppage. Thirdly, although there has been a 
jcline in trade value, the volume has been slightly 
igrver during the last quarter of 1932 than in 1931. These 
t sjeneies are also visible in January. Exports in January 
amounted to 191,200 tons, as against 187,500 tons in 
January, 1932, and their value was 232 million dinars in 
1933 as against 218 million dinars. Imports declined in 
quantity from 55,800 to 52,300 tons, and their value 
from 228,200,000 dinars to 172,200,000 dinars. That this 
fsvourable trade balance is insufficient to right the balance 

‘ payment is shown by the fact that during January 
the stock of gold and devisen at the National Bank de- 
‘ned from 1,969 million dinars to 1,941 million dinars, 
»., by 28 millions. This is also supported by the fact 
‘hat the decline of the dinar on the black bourse has not 
vet come to a standstill, and that the rate now is about 
4) per cent. to 44 per cent. below par. 


to 
were: 
ymport 


TURKEY. 
Budget — Reorganisation — Exports. 


(FROM OUR CORRESPONDENT. ) 
CONSTANTINOPLE, March 27. 


Tue revenue situation for the first part of the current 
inancial year ending in June has proved so satisfactory 
that the Government hopes to close the year without a 
deticit and has decided that it can increase expenditure 
a the year 1933-34. Instead of a balanced budget at 
‘T.169 millions, it is presenting a balanced budget of 
‘1.175 millions. The excess revenue will come in part 
‘rom an increase in Customs receipts—they are estimated 
at £1.45 millions—due to the lightening of the restric- 
tons On importations, and in part from a revival of busi- 
ness due to the same cause. In fact, under a new six- 
month quota list importation possibilities have been 
augmented by £T.15 millions from the 1932 total of 
‘1.35 millions to £T.100 millions. There is to be no new 
taxation, but the business profits tax is to be overhauled ; 
the system of declaration of profits, which has proved 
insatisfactory, is to be suppressed; and the tax will be 
xtended to professional profits. The £T.6 millions of 
tew expenditure is absorbed by public debt and by public 
‘astruction and health services for more schools and sani- 
‘“Y improvements. The defence budget remains at the 
“duced level of £T.40 millions adopted last year. 


tie of State economic services by American 
a 18 Progressing. One expert is just completing a 
“rough overhaul of the clogged and complicated Cus- 
tr ae with a view to simplification, modernisation 
cae a Another, a business management engineer, 
regen called in to examine and report between now and 
imma a Monopolies service; he will 
besides nt “ 10ds of lowering costs of production 
expert is abo, a ‘accountancy and so on. A third 
oa seat : arrive to reorganise the Anatolian Rail- 
on working a oe a view to redressing the deficit 
close of —* ich 18 expected to be £T.1 million at the 
pean. current year, with a serious tendency to 

President Ke 
Anatolian pro 


Other Special 
°Xport 


mal Pasha has recently made a wide tour of 
vinces with the Minister of Economy and 
lalists to draw up plans for production and 
ites for new factories were inspected, and the 
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various producing interests were consulted on the spot. 
One of the first decisions is for standardisation of export- 
able products at a central Government office in Angora 
Meanwhile the organisation of new markets for exports 
by means of barter treaties is being actively pursued in 
spite of protests from domestic commercial interests. The 
latest success is a treaty giving Brazil the monopoly of 
coffee importation for three years in exchange for an 
equal exportation of Turkish goods. This opens an almost 
untouched market for over £T.3 millions’ worth of Turkish 
goods without an uncompensated loss of currency. 


Besides these barter treaties, the ordinary commercial 
treaties as they fall due for renewal are being framed with 
& view to more equal trade balances, and it is hoped gradu- 
ally to abolish the quota system as these are attained. 
The United States, on the ground of having a large favour- 
able trade balance with Turkey chiefly owing to tobacco 
importation, has been given the privilege of exporting to 
Turkey outside the quota limits. That all these devices 
will be necessary to stimulate exports is shown by the 
figures for January and February of this year, in which 
exports dropped from £T.18 millions (1932) to £T.123 
millions. In the same months the more liberal quota 
policy sent up imports by nearly £T.1 million, and the 
balance has been kept favourable at £T.753,870. 

A new decree has lately been issued giving the Central 
Bank a tighter hold on the export of currency and calcu- 
lated to ensure the receipt by Turkey of the currency 
realised by its trade. Individuals abroad, whether Turkish 
or foreign residents in Turkey, may only receive £T.220 
per month from holdings in Turkey. Companies may only 
pay dividends to shareholders abroad after Government 
consent. 


SOUTH AFRICA. 
Cost of Living — Rents — Politics — Mining. 
(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, March 20. 


Many people in South Africa, faithfully believing the 
propaganda in favour of the gold standard, confidently ex- 
pected the January cost of living figures to show a sub- 
stantial rise. In the case of the organised artisans in 
trades in which the bearing of the cost of living figures on 
wages has been admitted in the past, belief and hope re- 
inforced each other. In point of fact, no difference was 
recorded, and the official figures published by the Depart- 
ment of Census do not yet reveal any increase, and the 
cost of living in many inland centres is roughly at pre-war 
level and some 15 to 18 per cent. below 1926-28. 


The Census Department has recently published the re- 
sult of the periodical census of rents which was last taken 
in October, 1932. These censuses are taken at intervals 
of a year or more, and the present is the first occasion since 
1916 on which the figures have revealed a fall instead of a 
rise. The fall, moreover, is not unimportant, and, 
averaged over the whole Union, amounts to 8} per cent. 
compared with May, 1931. It applies to every class of 
house in each town. Figures for individual towns are: 
Pietermaritzburg 5.13, East London 5.52, Witwaters- 
rand 6.39, Cape Town 7.06, Port Elizabeth 9.47, Durban 
10.28, Pretoria 11.37, Bloemfontein 21.97, Kimberley 
26.18. The Pretoria figure is high because of the effect 
of the reduction in Civil Service salaries and wages, 
Bloemfontein because of a great increase in building 
during the last, period of prosperity, and Kimberley be- 
cause of the slump in the diamond trade. The actual 
figures showed that for three-roomed houses average rents 
varied from £4 1s. 3d. to £5 17s. 9d. per month in the 
various towns, four rooms from £5 8s. 6d. to £7 1s. 5d., 
five rooms from £6 7s. 7d. to £8 13s. 9d., six rooms from 
£7 10s. 4d. to £10 15s. Kimberley rents are not quoted 
above, as owing to the very restricted employment on the 
diamond mines, rents are at an artificial level. In com- 
paring these rents with those in England, it has to be re- 
membered that rates and taxes on house property are com- 
paratively low in this country. 
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On March 2nd Parliament adjourned until April 26th, 
but will be dissolved before then. At the time of writing 
it is considered that the election will take place on 
May 17th. During its five or six weeks sitting, sixteen 
Acts were placed on the Statute Book, mostly of a routine 
or a minor nature. The exceptions were the Acts dealing 
with Customs Surtax Cancellation, Ottawa Agreements, 
and Currency and Exchanges. The Bill to amend the 
Liquor Act was amongst the matters not completed. The 
Western Province wine farmers are very anxious to see 
this Bill—allowing the consumption of wine by natives— 
on the Statute Book, but they have encountered very 
strong opposition from large sections of the community. 
The Budget will be presented to the new Parliament in 
June or July. According to Mr J. H. Hofmeyr, who de- 
votes much of his time in and out of Parliament to the 
consideration of public finance, the probable accumulated 
deficit at March 31, 1933, will be found to be £2,500,000, 
whilst some £4,500,000 will have to be found for extra 
expenditure. 


The position of the mining industry vis-a-vis the 
‘“‘ premium ’’ will, of course, be fundamentally affected 
by the decision in regard to taxation. Assuming ordinary 
intelligence on the part of the Government when elected, 
it is unlikely that taxation will prove to be confiscatory, 
but the industry must expect to surrender something out 
of an addition of 40 per cent. to the value of its product. 
Mr John Martin’s undertaking in regard to the mining of 
low-grade ore is already in process of fulfilment, the 
average grade on the Witwatersrand during February 
being about 6.02 dwts. per ton against 6.14 dwts. in 
January and 6.34 dwts. in December. The employees 
have all presented requests and ‘‘ demands ”’ for inereases 
in pay, but so far there is not the slightest suspicion of 
any violent tone. The Unions representing the subor- 
dinate officials and the various craftsmen are well 
organised and run, conducted by responsible and intelli- 
gent men, and are on good terms with the controllers of 
the industry. The South African Mine Workers’ Union is 
much less representative, and it is common knowledge 
that a great many of the better class miners and Euro- 
pean underground labourers abstain from membership for 
reasons much more definite than mere apathy. 


The cohesion of a Coalition Government in this country 
would seem to depend on agreement on certain fundamen- 
tal principles rather than on concerted attention to the 


economic needs of the moment. Native questions are 
likely to be a source of trouble, also racial difficulties (in- 
cluding the language question). From the point of view of 
political balance (rather than any narrow question of 
English versus Afrikander) it is perhaps unfortunate that 
Parliament is so largely representative of Afrikander and 
rural interests. Some of the Cape Nationalists are very 
lukewarm supporters, and the new House will possibl y— 
and if so preferably—find them in opposition. 


CANADA. 


Business Conditions — Foreign Trade Returns — Railway 
Bill. 


(FROM OUR CORRESPONDENT.) 


Ortawa, March 20. 
A GREATER degree of confidence is now being evidenced, in 


consequence of more settled conditions in the United 
States. 


The carloading figure for the last two weeks was just 
over 34,000 cars each week, and there was a small aggre- 
gate gain of 482 cars for the fortnight, but there was a loss 
of 14,954 cars compared with the corresponding fortnight 
of 1932. Manufacturing industry remains depressed, with 
the textile and footwear factories alone enjoying a reason- 
able sufficiency of orders. In February the output of 
motor vehicles was 3,298, which, although it showed little 
change from the 8,358 of the previous month, was 40 per 
cent. below the output for February, 1982. The slump 
in the building trade persists, and the value of the permits 
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issued in February in sixty-one cities, with g il 

$906,906, reached the lowest point for many A Ue of 
less than one-third of the value of the permite in being 
February, 1932, and only 17.6 per cent, of the ne rT. iQ 
for any February reached since 1926. Peak figure 


In February also the orders which ha 
given a fillip to the iron and steel in 
end, and there was a sharp slump, 
tion to deplorably low levels; ind 
there was not a single iron furnace in blast in Cy; 
During February the production of pig iron was only 614s 
long tons, as compared with 29,202 tons in January a; 
10,507 tons in February, 1982, and the production of steal 
ingots and castings fell to 12,374 tons, as compared with 
40,766 tons in January and 20,469 tons in February. 193) 
The immediate outlook for the iron and stee] plants . 
very dark, but so far there have been only minor down. 
ward revisions in the prices of iron and steel products, _ 

The foreign trade returns for February show a furthe 


contraction in both imports and exports, and the folloy. 
ing are the figures, with comparative data: — 


d in recent Months 
dustry Came to » 
which brought produ. 
eed, on February Br); 


February 
933. 1932. 


§ 5 
23,514,114 35,586,085 


26,397,528 36,431,055 
49,911,642 72,017,140 


These reveal a gain of roughly $2,000,000 in the expor 
balance, but they also show a contraction of abou 
$22,000,000 in the total foreign trade of Canada, which is 
seriously affecting the fortunes of the seaports. How. 
ever the Department of Trade and Commerce professes 
satisfaction that in face of a drastic general contraction 
of imports, imports from Great Britain in February were 
actually some $24,000 above the figure for February, 192 


The Railway Bill, which was passed by the Senate, bas 
been under consideration by the House of Commons 
Ministers argued that it is a hopeful effort for the solution 
of a baffling problem which is far too serious to be made 
a counter in partisan warfare, and that it promises addi- 
tional economies to those already accomplished by 
voluntary effort. The view of the Liberals was that, whih 
they were willing to accept the general principles of the 
Bill, they were critical of certain details, and thought i 
wrong that the Government should divorce itself cot 
pletely from responsibility for public properties - 
millions of dollars. They argued that the provisions abou 
the Arbitral Tribunal vested far too much power In ° 
chairman of the tribunal, who will have 4 right of - 
over its decisions; and in some quarters It was urged that 
its functions could be easily entrusted to the Dominic 
Railway Commission. The Liberals profess their intention 
of fighting for amendments in the committee Sine 
they cannot prevent the Bill becoming - : z 7 
accepted by the country as an experiment, poo » aes 
way returns still make depressing reading, - se lt 
grow worse the idea of amalgamation will probably ¢ 
recruits. 


There are also signs that the financial ec ag 
of some of the Western Provinces, particu) . been 
toba, have once more become acute. They se Poder 
making further demands for succour aes 000 to th 
Treasury, which has already advanced $60,( s eeel 
four Western Provinces; but apparently : oe under 
Ministry is only willing to come to their res oo » eal 
very rigid conditions. It is understood . ihe Gover? 
& programme of such drastic economies 4 to think that 
ment of Manitoba that the latter is incline 
default might be a preferable alternative. 


. ° cnown 
Exchanges of views about a reciprocity wee . Tesh- 
to be continually in progress between oo dain mments 
ington, and the economic experts of the two utually satis 
are at work exploring the possibilities of a nf n Canada is 
factory treaty. But the general Te ke torn uP: 3 
that unless the Ottawa Agreements ee range of 80 
suggestion which Ministers repudiate, “Il be exceeding!’ 
reciprocity treaty that may be possible wi 
limited. 
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POLAND. 


New Railway — Treasury Issue — Foreign Trade — 
Russia — Industrial Problems. 


(FROM OUR CORRESPONDENT.) 
Warsaw, March 23. 


cys new railway line from the Upper Silesian coal basin 
the port of Gdynia, running approximately parallel to 
+. German frontier, was opened at the beginning of 
March. The line is somewhat over 500 kilometres in 
iocth and makes possible a reduction of approximately 
oue-fifth in the railway journey from Katowice to the 
i ie. An arrangement was made two years ago whereby 
ve pew line would be operated by a Franco-Polish con- 
_«jonnaire and its construction financed by Schneider- 
sujgot and the French bankers who control the operating 

ession. The Polish Government expected to receive, 
. three instalments, a total of 1,100 million French 
‘ayes. The first payment of 400 millions was made in 
141, but the 800 millions anticipated last year has not 
»-t arrived. For at least several months, therefore, the 
Yolish State Railways will operate the new line, pending 
the conclusion of arrangements with the concessionnaire 
for taking over the property and paying the balance due. 
(‘under present conditions of coal exports, with shipments 

the northern markets still contracting because of 
lintish competition, there is not much use for the new 
ine. It does not even make possible—at present—a lower- 
ng of the freight rate, since less coal is being transported. 


he Sejm has approved a Government Bill for the issue 
0! Treasury bonds to the amount of 200 million zlotys to 

ver the Budget deficit. As the public is not in a bond- 
ying mood, it is assumed that the joint-stock banks will 
«required to employ some of their idle deposits in sub- 
wribing for these bonds. The announcement of this 
Treasury financing throws light on the change made last 
month in the statutes of the Bank of Poland whereby the 
reserve ratio in gold was lowered from 40 to 30 per cent., 
wth no reserve required for the first 100 million zlotys of 
sgit liabilities. The scene has accordingly been laid for 
tue banks to take up some of the forthcoming issue—if 
wl when they need to do so. The Budget as finally 
pssed by the Sejm for the fiscal year beginning April 1, 
“3, estimates revenue at 2,059 million zlotys and 
“xpenditure at 2,458 millions. 


The preliminary foreign trade figures for the first two 
months of this year are as follows :— 


Imports. Exports. 
1932. 1933. 1932. 1935. 
(In thousands of zlotys.) 
January eosnonese serseseee 80,462 64,734 93,286 71,400 
February ........s0000 wee 63,858 55,906 97,620 66,298 


if} 
Aut 


the active balance of 7 million zlotys in January and 
millions in February compares with a monthly average 
“more than 18 millions in 1932. The failure to maintain 
~. “Xess of exports over imports at approximately last 
“W's hgure is forcing the Government to place increasing 
“rietions on imports. 


Arrangements have been concluded for continuing the 
““itles of “* Sowpoltorg,”’ the Polish-Russian trading 
adn wala is owned by the respective Governments 
™ which operates independently of the Soviet Trade 
, ion in Warsaw. A recent visit to Moscow of Polish 
“ernment and ‘* Sowpoltorg ’’ representatives resulted 
a understanding being reached whereby ‘* Sowpol- 
chang will export to Soviet Russia this year Polish mer- 
a ise to & value of 4,000,000 gold roubles, importing in 
n= Russian goods to a value of 2,200,000 gold roubles. 
so ifference will approximately cover the reinvestment 
en credits granted previously for financing trade 
t jg oman Under the new ‘‘ Sowpoltorg "’ agreement 
Bods to be provided that Poland will export leather 
cattle) comotives, agricultural products (including live 

“€), textiles and electrical appliances. Imports from 


” 
i 
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Russia will comprise mainly hides, chemicals, mush- 
rooms, fish and rubber goods. The reason why iron and 
steel products, which have so far been Poland’s principal 
export to Russia, are not mentioned in the new “‘ Sowpol- 
torg '’ agreement is because such orders are generally 
placed direct by the Soviet Trade Mission with the Upper 
Silesian foundries. 


The situation of the coal industry, as of virtually all 
other Polish industries, presents increasing difficulties. 
The Government, on the one hand, are insistent that 
domestic prices of industrial raw materials and manufac. 
tured goods must be lowered, and, on the other, labour 
plainly will not tolerate any more wage reductions. 
Recent strikes throughout the petroleum and textile in- 
dustries have shown that labour has had all the deflation 
it can stand. The mine owners likewise have economised 
drastically at the expense of labour, and a coal strike was 
averted a week or two ago by the mine owners agreeing 
to maintain existing wage scales until July 1, 19383. The 
Government, however, have ordered that domestic coal 
prices must be reduced by about 20 per cent., and threaten 
if necessary to apply the Decree of April 6, 1932, under 
which the Minister of Industry and Commerce is em- 
powered to take complete charge of the production and 
sale of coal. An almost identical situation exists in the 
petroleum industry. All industries engaged in export, and 
thereby producing foreign exchange which the country 
must have, feel that their inevitable export losses should 
be compensated for by charging home consumers as much 
as the traffic will bear. But when every industry is so 
engaged, and when the agricultural population has already 
collapsed under the load, the breakdown of industries 
themselves seems an early possibility. 





Letters to the Cditor. 


THROUGH AMERICAN EYES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your leading article in the issue of February 18th 
you make a sincere and laudable attempt to give to your 
European readers a picture of the American debt position, as 
seen ‘* Through European Eyes.’’ You will, I trust, not feel 
that a reflection is intended when I point out that you have 
missed one of the principal stumbling blocks in the American 
path. 

The American js told that cancellation (or its practical 
equivalent) of inter-governmental war debts 1s the sole con- 
dition of recovery from depression, or, at least, one of the most 
important factors. But he is also told that after such can- 
cellation is effected America must make fresh loans to Europe 
to ensure recovery from the world-wide depression. ‘The long- 
term foreign loans and investments of Americans approach the 
equivalent of 16 billion dollars, par value. Probably the re- 
maining long-term investments of foreigners in the United 
States amount to the equivalent of 4 billion dollars, par value. 
In effect, Europeans decline to secure working capital for 
Europe by selling their American securities. Instead, Europe 
insists that Americans must extend their foreign lending. 
Thus the American comes to realise that one of the reasons for 
cancellation of war debts is to clear the field for additional 
American foreign lending. Acceptance of the first step of 
cancellation is made difficult by unwillingness to take the second 
step of further expansion of foreign lending. American ex- 
perience with foreign investments has been disappointing, on 
internal as well as on external grounds. The American now 
understands that his country must be prepared to accept pay- 
ment of service charges on the desired new foreign lending in 
the form of goods and services. He is not prepared to pledge 
the future in this manner. If the Americans could be told by 
Europeans that cancellation of war debts would for the fore- 
seeable future terminate all claims, or hopes, of Europe for 
fresh capital from the United States, the American attitude 


would be more favourable toward cancellation.—Very truly 
yours A, E. Tarton. 
’ 


Stanford University, 
California. 
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Books and Publications, 





BOOK OF THE WEEK. 


WAR DEBTS. 


Mr Simonps reminds us that War Debts, which many of 
us would like to regard as dead, are at any rate not yet 
buried. His chief object in this book* is to instruct his less 
enlightened fellow-citizens of the United States in the 
elementary economic facts underlying the War Debts 
issue. He does this simply and, in the main, soundly: 
and in doing so throws interesting, if distressing, light on 
the state of mind of the average American. Mr Coolidge’s 
famous dictum, *‘ They hired the money, didn’t they? "’ is 
taken, it would seem, by the ordinary American citizen to 
mean that a certain quantity of ‘‘ money *’ was physically 
transferred across the ocean. Why then, he argues, 
should it not be returned in the same manner? Mr 
Simonds explains that in actual fact a huge volume of 
goods was exported from America to Europe, and that the 
European Governments undertook to pay for these goods 
at a later date. He seems inclined to argue that this in 
itself absolves these Governments from repaying the debts 
by the ordinary channels of international finance. But if in 
this respect he is perhaps overstating his case, we must 
at least be grateful to him for declaring clearly and em- 
phatically that the United States must ultimately either 
take payment in goods and services or else cancel the debt. 
This dilemma, Mr Simonds assures us, is even now almost 
completely ignored in America. ‘‘ To the mass of the 
American people,’’ he says, “* it is equally unknown and 
unintelligible.’’ And all attempts to explain it are re- 
garded as cunning propaganda devised by the crafty 
European to ensnare his innocent and trusting creditor. 
The idea that the United States should so readjust its 
production system as to allow the debts to be paid in goods 
and services is assumed to be unthinkable, even by Mr 
Simonds. He points to the unemployment which would 
be caused by a sudden flood of imports from Europe, but 
it is not entirely clear whether he realises that it would 
not be fundamentally impossible for the displaced labour 
to be absorbed into other trades and for the community as 
a whole to be enriched by the consequent increase in 
production. However, Mr Simonds, one fears, may be 
right in assuming that if debt cancellation is politically 
dangerous for an American Administration, serious tariff 
reduction is politically impossible. He also recognises that 
it would be impossible for the European Governments 
to propose a resumption of payments next June. As 
a way out of the impasse he recommends Mr Roosevelt 
to ask Congress for a renewed moratorium in June “‘ to 
bridge the gap until American public and political opinion 
catches up with reality.’”” The European Governments, 
cast for the part of spectators of this interesting race, 
might perhaps be disposed to reply that if America chooses 
to call non-payment a moratorium, Europe will not insist 
on calling it repudiation. The psychological effect, how- 
ever, of further postponement would leave much to be 
desired. The economic system is already grown so 
sick on a diet of hope deferred that another dose such as 


Mr Simonds prescribes might not prove particularly 
stimulating. , 


” 2 si... 2 eee 
*‘ America Must Cancel.”” By Frank H. Si ds. Hami 
Hamilton. 2s. 6d. , ae - 


ONE OF THE WELL-KNOWN PITMAN INVESTMENT BOOKS 


MONEY -MAKING IN 
STOCKS AND SHARES 


By SYONEY A. MOGELEY, author of “The Small Investor's ” 
ete. “This book contains much useful information and sound eave 
says THE ECONOMIST. It is directed to the average investor rather 
than the specialist. It gives its readers a sound grasp 
be considered if share-holdings are to be bought or 

. VIG net (Third edition). 


Order from a bookseller or 
SIR ISAAC PITMAN 4 SONS, Ltd., Parker 8t., Kingsway, W.C.2 





SHORTER NOTICEs. 


“Japan : Mistress of the Pacific?” By Co} 
ond H. Hessel Tiltman. London : ene ne 


pena Etherton and Mr Tiltman ha 
right moment to bring out their rather startliry),. - 
book. Recent events nat. toa curtain mae “Tacketed 
a sluggish public intelligence to take an interest ay - 
East; and this book, for all its jacket and its catch the 
title and get-up, does in fact contain a good deal of teat 
It might quite easily have contained much more - for stiheuk 
there are a good number of facts about Japanese trad — 
industry and the financial position, and interesting rome 
recent Japanese history, both internal and vis-d-vis for ; 
Powers, a good deal of space is wasted in reiteration of ona 
sations, and there is a regrettable lack of precise information 
exactly where it would be most valuable. Eg, though the 
present government in Japan is termed “ Fascist,” ther is 
no clear account either of its rise to power or of the many 
and important respects in which it differs from the European 
governments which go by that name. Possibly a closer 
linking-up of the paragraphs on bushido with the deseription 
of the Government might have made this clearer, The 
sources drawn upon, also, are not really wide enough ; prac- 
tically only one English source, and that certainly not the 
best, is mentioned. Nevertheless, the book is well written 
and interesting, and may serve to introduce a little sorely. 
needed political education into quarters which would be 
deterred by a stiffer and more documented survey. However 
one regards it, there is bound to be something portentous 
about Japan—this country of enormously dense population, 
living, for the most part, at so low a standard, demanding 
incessantly an outlet for the surplus population in a world 
which is determined that there shall be no outlet, and having, 
at the same time, a national consciousness so strong that 
*‘ Japanese immigration ’’ on any scale cannot mean to the 
receiving country an influx of assimilable workers, but rather 
an island, rapidly increasing in size, of foreigners owning 6 
foreign allegiance, in its own territory. The case of Hawau 
is a small instance, perhaps; but translate the experience of 
Hawaii into the scale of the Northern Territory, and what 
happens to White Australia ? Add to this a demand, bound 
to increase, for raw materials with which Japan is ill-provided, 
such as the coal in Manchuria and even more in Northem 
China, and a government of the present type—and it is difficult 
to draw a picture of the future which is not to some degre 
alarmist. Our authors are comparatively optimistic, but 
their reasons for hope appear to be first, that Japan may ‘axe 
to eating wheat instead of rice, and secondly, that the preset 
war temper of the Japanese may stop short of such ventures 
as would involve, for instance, war with the United States 
But of the latter, they do not seem any too sure. 


Ve Certainly chosen the 








OTHER BOOKS RECEIVED. 


Interpretations, 1931-1932. By Walter Lippmann. (Londen 
George Allen and Unwin, Ltd. 361 pp. 10s. td. si 

A reprint of a selection from Mr Walter Lippmann Hi Be ‘ali: 
which have been appearing regularly in the New York & 
Tribune during the last two years. 3 . Be 
The Gold Standard in Theory and Practice. Third otis. 

R. G. Hawtrey. (London) Longmans Green and Compan), 
Ltd. 248 pp. 5s. ee 

This revised edition of Mr Hawtrey’s well-known book — 
three new chapters dealing with the events before and # 
September, 1931, and discussing future policy. oe 
Memories of Lenin. By N. Krupskaya. Vol. HI. (han 

Martin Lawrence. 243 pp. 5s. 

This second volume of Lenin’s biography 
the story from 1908 to the second revolution. at 
The Civil War in France. By Karl Marx. introdecl , 

F. Engels. (London) Martin Lawrence. 9* PP a cont 

This reprint of Marx’s well-known tract on the Com Prossial 
also resolutions of the First International on the agro and & 
War, a speech on the Commune delivered by Lenin» ™ 
glossary of names. 


by his widow carnes 


OFFICIAL PUBLICATIONS. 

The following may be obtained from HM. Stationer? 
Office, Adastral House, Kingsway, W ©-2. { the British 
Empire Marketing Board : Production and _— ‘tish Honduras 

West Indies, British Guiana, Bermuda and Bri 

January, 1933. 2d. net. . totes, 1931. 
Public Accounts; Army Votes, 1931. 1d. net; Navy ¥° 

1d. net. 
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THE ECONOMIST. 


The Stock Gechange. 


LONDON PASSENGER 


sy Ist is the ** appointed day *’ on which the pas- 
_ ner transport undertakings of Greater London will be 
nanded over to the London Passenger Transport Board 
under the terms of the Bill which is about to receive the 
Roval Assent. Whether it will be a day of salvation or 
of wrath is a question which is exercising the minds of 
sockholders in the companies which will pass from 
private to public ownership. a 

We do not propose to recapitulate the provisions of 
the amended Bill, which have been discussed at length 
in previous issues of the Economist. It will be sufficient 
- recall that the Board will have a capital, approximately, 
~ £111,370,057, comprising £62,780,322 in ‘* A,”’ 
“TFA.” and ‘ L.A.”’ stocks, £24,250,708 in ‘‘ B”’ 
stock, and £24,339,027 in *‘C’’ stock. The “ A,”’ 
“TRA.” “ L.A.’? and ‘* B’’ stocks are trustee 
securities. The ‘‘ A ’’ stock, bearing interest at 44 per 
nt. and 5 per cent., is redeemable at par on or after 
December 31, 1985, but within 90 years of July 1, 1933. 
the T.F.A.”’ stock, bearing interest at 44 per cent. and 
redeemable over the period 1943/72, carries the guarantee 
{the Treasury as to principal and interest, being issued 
: substitution for the existing 44 per cent. debenture 
stocks of the London Electric, the Central London and 
(ity and South London Railways, which have a Govern- 
ment guarantee. The ‘* L.A.’’ stock, bearing interest at 
4) per cent., is redeernable at par on or after December 31, 
1975, but within 90 years of the date of issue. This stock 
will be issued to local authorities, the L.C.C. receiving 
£8,500,000, the Middlesex County Council £1,035,000, 
aud the Hertfordshire County Council £19,000. It is 
not to be sold before July 1, 1944, without the consent 
tthe Board. The *‘ B ’’ stock, bearing interest at 5 per 
cent., is redeemable at par on or after December 31, 
1969, but within 90 years of the date of issue. The ‘‘ C ”’ 
stock bears interest at the rate of interest of 5 per cent. 
for the first two years, and thereafter at 54 per cent. or 
per cent. (the maximum), as earnings permit. It is 
redeemable at par at the option of the Board on or after 
December 31, 1955. 

The estimated net revenue of the Board was compiled 
vy Sir William MecLintock on the average annual earnings 
if the traffic companies for the three years to 
Jecember 31, 1930, and of the local authorities for the 
‘iree years to March 31, 1931, with an addition in respect 
‘new debenture issues the earnings from which had 
iot_been reflected in this period. The total was put at 
«98,602, which was distributed as follows : — 


£ 


Interest payable to local authorities and transfer to 
7 59,613 


tramway debt liquidation fund ............ 


laverest on transport stocks— 
Un £24,379,372 44% “ A” stock wre - 1,097,072 
On £16,263,950 5% “A” stock ..... 813,197 
On £12.583,000 44% T.F.A. stock 566,235 
n £9,554,000 449% L.A. stock ..... 429,930 
Un £24,250,708 5% “B” stock .......... 1,212,535 


4,178,582 
f ce available for interest on “‘ C ” stock and reserve 
El Stventennineandesmainda Tinie’ nadine pistons aiiaes bie sondulenhd bal 1,620,020 


Interest on“ C” stock (£24,339,027 at 5%).........0ee .. 1,216,951 


Belamee to reserve FUME .occeaeeseseceescseeesecsocecececesesees 403,069 


—— het income of the common fund of the Under- 
below ere of companies in 1982 was 5.4 per cent. 
the | 7 1928-30 average, while the gross receipts of 
wethe of on County Council tramways for the fifty-two 
below eee to March 81, 1933, were 2 per cent. 
raffic 1-82, it would appear that a further fall in 
rate of ae might endanger the 5 per cent. standard 
that a auend on the ‘‘C ”’ stock. The suggestion 

rther fall in traffic receipts could be countered 


TRANSPORT STOCKS. 


by an increase in fares or a revision of fare stages, which 
some market authorities put forward, must be regarded 
as impracticable. 

It may be argued that the net revenue estimated by 
Sir William McLintock did not include any anticipated 
economies as a result of unification of the London traffic 
systems. No doubt important economies will in time be 
realised. Any immediate economies obtained from the 
disinissal of staff, however, would, under the terms of 
the Bill, involve compensation, chargeable against the 
Board's revenues. It may, therefore, be some little time 
before the economies realised by the Board begin to bear 
fruit in increased revenues available for the ‘* C °’ stock- 
holders. If, therefore, the market comes to regard a 
dividend of 5 per cent. on the ‘* C ’’ stock as unlikely for 
the first two years and to discount the possibility of a 
distribution of only 4 per cent. to 44 per cent., dealings 


Terms OF EXCHANGE PER £100 Srock. 


Stocks rank in order of priority ““A’’ “B” “CC.” 
aa Te a Se diced ia a 
Present 44% 4% | 5% 5% 6% 
Existing Stock. Market | T.F.A. | “A” “ee “5* *¢* 
Price. | Trustee. | Trustee. | Trustee. | Trustee. 


Central London 
4% debenture............ of 
44% debenture ............ | 
5% debenture, 1935 ...... 
5%, debenture, 1985-95 .. ‘ 
44% preference ............ io 
Ordinary sei . 
4% Preferred ord. ......... . 
Deferred ord. 


' 
itd, assented ord. ...... | See |footnot« 
Gtd. assented pfd. ord.* See footnote 
} | 
| : 
j 


100 


(itd. assented defd. ord.® | See [footnote 
City and South London j 
4% debenture aaa 88 17 
44% debenture 1942-72.. . 
5% preference (1891, 1896, 
1901, 1903) | 1 - : 
OVdinary .......-.ceeeeeeeee ee | eee 
London Electric 
4% debenture 103} oe 9 
5% debenture, 1985-95 .. , eee 


| 100 

% 2nd debenture, | 

1942-72 ol 

4% preferenve .............. 9 a | 
Cons, ordinary ‘ 

Metropolitan—f{ j 
34% debenture ............ | 
34% debenture ** A” 
5% debenture “* A,” 

1957-62 
34% preference 
3% preference “A” ... | 
34% convertible pref...... | 
5% preference 
Ordinary 
Metropolitan District— 


4% prior lien debenture. 
6% debenture 
4% debenture 
4%, debenture, 1903-5 ... 
5% debenture, 1933-43 .. 
5%, debenture, 1985-95 .. 
4% guaranteed 
44% preference 
344 aas. preference 
5% 2nd preference 
Ordinary 

Metropolitan District Joint 

Power House— 


o 
Metropolitan Electric Tramn- 
ways— 
44%, debenture 
5% debenture 
£1 preference shares (100) 
£1 ordinary shares (100). 
London United Tramways— } 
4% lst mortgage deben- 
ture | 
£1 preference shares (100) 4s. 
5s. ordinary shares (100) 44d. 
Underground— 
5% debenture 1144 P 
6% income debenture .... 1044 atl 
£100 in ord. shares (£1)... | 198. 6d.) - on 
London General Omnibus 
Company— | 
5% dshennene ar 1134 oe fl 
44% debenture | 112 ese 


£100 in ord. shares (£10) a Dame 


arry oxi uarant f 4 per cent. and 
® Central London Assented stocks carry the existing guarantee 0 41 


re i d on the “©” stock. 
r cent. of any surplus over this rate pal 
#0 vith option as mentioned below. - § See oon below. one! 
* Metropolitan Surplus Lands Committee will be formed into a separate compa . 
with a capital of £2,640,915 in 10s. shares, and will be outside the board's purview. 


(a) And 15/- cash. 


100 
| 185 


m te ee a, ee 
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in the ‘‘ C ’’ stock may open at 70 to 75. On the other 
hand, the 44 per cent. and 5 per cent. ‘‘ A ’’ and 5 per 
cent. ‘‘ B ’’ stocks will rank as well-secured trustee in- 
vestments commanding virtually the same market prices 
as the existing debentures of the traffic companies. 

The table at the foot of the preceding page sets out 
the terms of exchange per £100 capital for each individual 
stock subject to the scheme. 

Various comments are required on the table. Holders 
of Metropolitan Railway ordinary stock possess, under 
the Bill, a valuable option. A Trust is to be formed which 
will hold the total amount of ‘* C ’’ stock to which the 
Metropolitan Ordinary shareholders are entitled under 
the scheme. In lieu of the £67 10s. ‘‘ C ’’ stock per £100 
Consolidated Ordinary stock, Metropolitan stockholders 
can accept instead £100 of the Trust stock, which bears 
interest at 3} per cent. for fifteen years from July 1, 
1933, and at 3 per cent. for a further ten years, the 
interest being guaranteed by the four group railways, 
Great Western, London, Midland and Scottish, Lon- 
don and North Eastern, and Southern from their pro- 
portion of the pooled receipts represented by their 
suburban traffics. If, however, the ‘‘ C ’’ stock receives 
6 per cent. for two out of three consecutive years after 
1946 the guarantee expires. A holder of £100 Trust 
stock, on giving six months’ notice, can at any time 
exchange into £67 10s. ‘‘C’’ stock. At the end of 
twenty-five years £100 Trust stock automatically becomes 
£67 10s. Transport ‘* C ’’ stock. 

There is no doubt that this Trust stock will be the best 
junior security in the whole of the London Passenger 
Transport Board market. A dividend of 3} per cent. will 
require only £246,306, whereas the suburban traffic re- 
ceipts of the four main line companies are expected to 
realise several millions. No other stock in this market is 
covered so many times on earnings. That the Trust 5} per 
cent. stock should stand at 80, at least, on a 4 per cent. 
yield basis, especially in view of its option to exchange into 
**C’’ stock if it is remunerative, can hardly be denied. 
Yet Metropolitan consolidated ordinary is still being 
quoted in the market at 72. 

Our next observation concerns shareholders in the 
Underground Electric Railways Company, which will be 
wound up when the distribution of stocks has been made. 
In addition to £115 *‘ C’”’ stock per £100 stock, the 
holders of Underground Electric ordinary shares will 
receive an allotment in a new company to which the 
outside assets will be transferred. These assets were 
estimated by Lord Ashfield a year or so ago to yield a 
dividend of 2 per cent. on the original ‘‘ Underground ”’ 
shares, which consist of holdings in Associated Equip- 
ment Company (£1,500,000) and North Metropolitan Elec- 
tric Power Supply (£472,959). To these must be added 
the Metropolitan Electric Tramways holding in North 
Metropolitan Electrie Power, which is to be transferred 
to the ‘* Underground "’ on the appointed day. The divi- 
dends on Associated Equipment Company shares were 
reduced last year to 10 per cent., while present day earn- 
ings have fallen considerably below the 1932 average as a 
result of the unfavourable repercussions on commercial 
motor manufacturing of the Salter Committee report. 
Nevertheless, the company is either to retain its contract 
for the building of the London ’buses or to receive com- 
pensation if the Board places the order elsewhere. If the 
Associated Equipment ordinary shares were valued at 
par and North Metropolitan Electric Power at their market 
price (34) the outside interests of Underground Electric 
would seem to be worth almost another £30 per £100 
If the ‘‘C’’ stocks were valued at 70 (£115 “C " 
—_ = £804) it — follow that Underground ordinary 
shares were somewhat undervalue i ; 
market price of 19s. 6d. > an Seale sae 

Other uncertainties are the amounts of stock or cash 
transferable to the London and Suburban Traction 
Company and Thomas Tilling. The former is, like the 
Underground, a holding company, which is to be 
ee re ~ “ appointed day.’’ 
of December 24, 1932, a detail : : 
estimate was made of the Trans oF ene wacticial, 


port stock receivable b 
the company. This suggested that the total would a 


prise £182,635 44 per cent. ‘‘ A ’’ stock, £100,000 “‘ B ”” 
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‘its “* C *’ stock. In other words, it will have a free 
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stock and £1,001,693 -— stock. : 
port holdings, London and Reies te From its tran 


Metropolitan Electric Power ao. North 
were sold to the ‘* Underground "’ Com, es. If th 


received and other cash available mj Pany, the cash 
and Suburban to subscribe for an oddities Lond 

B”’ stock at 95. This total distribution sont 
the London and Suburban preference sharehold. give 
in ** B ”’ stock and 12s. 6d. in “' C ” stock n CTS L(y 
are now quoted at 15s. » the shareg 

It is provided, finally, that the 


. considerat \ 
handing over to the Board of the London ban, 
Thomas Tilling will be decided by Uses oi 


the Arbitration 


r : ’ 
Tribunal. As the company's London transport assets a» 
— © ait 


valued at a conservative basis in the balance sheet th 

appointed day *’ may result in a ‘‘ bonus ” for Th me 
Tilling’s ordinary shareholders. _ 
The London Transport Board will have 


& clear run ; 
at least five years, whatever divide . 


nds may be paid oy 
during the earliest and most critical period of transition, 
We have taken occasion during the Bill's progress : 
criticise certain of its features. Nevertheless, we beliey 
that its basic principle is sound, and that the new he 
taking has reasonable prospects of success, despite the 
beginning of its operations in a period of economie depres. 
sion. Stockholders, in due course, will be anxious to ‘ nm 
in whose hands the crucial task of direction has baat 
placed. 





‘* The Week in the Markets,’’ * Foreign Stock Ez. 
changes,’’ and our tables of ‘‘ London Active Security 
Prices and Yields ’’ will be found on pages 761 to *) 
inclusive. 





INVESTMENT NOTES. 


Tax Discrimination in Canada.—On Friday of last wei 
dealers in Canadian Government, Municipal, Railway so 
Industrial securities on the London Stock Exchange ti 
the almost unprecedented step of refusing, en bloc, \ 
quote prices. ‘This step was due to the uncertainty arising 
out of the Dominion Government's decision to impose 4 
5 per cent. tax on interest on bonds and dividends on stocs 
paid to non-residents in Canada. Though dealings were 
officially resumed next day on the announcement by Mr 
Rhodes, the Finance Minister, that the tax would not 
apply to the sterling obligations of Canadian borrowers 
the objections of the market to the Government's poi’) 
were by no means overcome. A petition, drawn up by th 
principal dealers and brokers and forwarded by the Cou- 
mittee of the London Stock Exchange to the Canad 
authorities, resulted in a subsequent decision to exen)" 
payments on “* sterling securities,’’ actually taken 
Canadian dollars, but dissatisfaction continues to " 
expressed with the Canadian Governments [0 
It is felt that the principle of discrimination, © 
between payments made to Canadian residents am 
non-residents, is itself entirely objectionable, '™ 
spective of any ‘‘ concessions "’ as regards its mnciden™ 
on particular groups of stocks, Any measure S8¥' weg 
of even partial repudiation is, naturally, repugnant © * 
centre like London which, thanks to its past policy of = 
tensive overseas investment, has an exposed flank in every 
country. An international centre may dislike, but oa 
challenge, a borrowing country’s decision to Impo™ 
creased taxation on incomes, including icomes “re 
investments, applied to a country’s own nationals 8” Aj 
‘* foreigners ’’ alike. Universality of application, inde = 
is the foreign holders’ best safeguard against ee 
under the guise of taxation, for few Government oi 
care to take the consequence of taxing the income" 
own nationals out of existence. Once the a worn 
mulcting the foreigner, qua foreigner, 1s admitte ay 
ever, the door to abuse is opened wide. The plea al 
tax, in Canada’s case, is ‘*‘ only a little one,  essinia® 
and unconvincing. It may be hoped that the ve a 
the development of whose immense resources 
much to her favoured position among London 8 


Tr. 
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rowers, Will be sensible that the modest fiscal return 
vptainable from the 5 per cent. tax (already significantly 
a tuced by the ‘* concessions | of the last few days), will 
i» poor recompense for the impairment of her credit in 
1 opdon and New York. From her point of view, the game 
. diy worth the candle. 


Course of Equity Share Values.—Our monthly chart 
: equity share values suggests that disturbed condi- 
cons in America, resulting in the closure of the New 
vork Stock Exchange from March 4th to l4th, pro- 
duced no violent reaction in prices. London, which main- 
- ped a free market throughout, correctly anticipated 
‘ow York’s reopening trend. British values touched 
sottom immediately before the American crisis, and 
showed progressive recovery throughout the ‘* shut- 
iown ” period. Once again British share prices failed to 
veak below the ‘* resistance level ’’ established last 
yutumn. The curve for the last six months, in fact, 
suggests that prices have been extraordinarily stable, 
though it is difficult to discern any definite trend, either 
upward or downward. The position of the London market, 
indeed, is largely one of stalemate. Investors, lacking 
alike the fear of tragic catastrophe and the hope of early 
recovery, have been driven into ordinary shares by con- 
siderations only indirectly related to trade conditions. 
The quest for income, in view of the progressive decline in 
the yield on ‘‘ fixed ’’ stocks, has extended the effects 
of low interest rates well beyond the frontiers of the gilt- 
iged and prior charge markets. As regards American 
equity prices, the market curve for the last six months is 
hiefly remarkable not for its fluctuations but for its rela- 
tive stability. The ‘* kick ’’ in values immediately after 
st month’s ‘* holiday ’’ was short-lived. In the sub- 
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sequent stagnation of business, prices resumed the level 
prevailing before the crisis began to affect sentiment in 
February. Up toa point, the behaviour of both centres is 
reassuring It reflects a sound technical position, and 
suggests that the markets have very considerable latent 
powers of resistance. Stability, however, which is born 
of stagnation is a doubtful blessing. 


Outstanding Industrial Recoveries.—Our statistics of 
industrial profits for March, given on page 759, confirm 
the view that the decline in industrial earnings is per- 
ceptibly slowing down. In the case of some well-known 
British companies, the process of recovery has already 
started. In three very different spheres, the companies 
whose results are summarised below have all achieved a 
particularly satisfactory rise in earnings in their latest 
financial year :— 

(000’s omitted.) 


una beenediceeinneemeieneaac 
Morris Motors. | Union-Castle. A. W. Gamage. 


1931. 1932. 


1931. | 1932. 1931. | 1932. 


£ £ £ | | ¢ 
PN dretneievincivenniatenves 1,021 1,122 217 337 26 |; 5i 


Farned for dividends ............... 569 689 2 6 


j 2 
- } va 


l’ayments on preference 225 225 Nil | Nil 14 


| | 
Earned on ordinary ............... -- | 17-2% 8] 23-2%F| NE | N Nil | 96% 
Paid on ordinary 5%t 10%t Nil | } Nil | Nil 


Retained “ in business "’ 264 | 2 | 6 | 17 
® 2-8 per cent. earned apart from preference arrears. 


¢ Tax free 


Morris Motors, the largest British private car manu- 
facturer, having no publicly-held ordinary shares, has 


BRITISH AND AMERICAN INDUSTRIAL SHARE VALUES, October, 1932, to March, 1933. 
(1928100) 


British ; “ Financial News” Index of 30 Ordinary Shares. 


American: ‘“ Standard Statistics” Index of 


50 Common Stocks—Daily Figures. 


FEBRUARY MARCH 


BRITISH 
AMERICAN oeeesese= 
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followed a financial policy which, for conservatism, is un- 
approached by any other public company. During the 
last four years nearly £14 millions have been retained out 
of profits to write down goodwill, patent rights and trade 
marks alone. The company’s charges for repairs and 
maintenance, plus wear and tear and obsolescence re- 
serves, are at a rate representing only five years’ estimated 
plant ‘‘ life.’’ The publicly-held £1 7} per cent. cumula- 
tive preference shares, which are quoted at 1,4 to yield 
£5 4s. 6d. per cent., are covered, as to principal, entirely 
by quick assets like Government securities and cash. 
Union-Castle Mail Steamship, which was under the un- 
welcome necessity of meeting calls in connection with 
the Royal Mail débdcle at a time of South African trade 
depression, is now well on the road towards financial 
rehabilitation. After meeting the final call on its White 
Star holding, it has now paid up two years’ arrears on its 
44 per cent. and a half-year’s arrears on its remaining 
preference shares, repaid all outstanding shipbuilder’s 
bills, reduced its guaranteed loan from the Northern Ire- 
land Government from £567,869 to £400,000, and thus 
obtained the release of two of the three vessels held as 
security. The fruits have been quickly reaped, for par- 
ticulars have been announced this week of a ‘‘ conver- 
sion ’’ issue of £2,000,000 5 per cent. debenture stock to 
replace the same amount of 6 per cent. stock. Finally, 
A. W. Gamage, having extracted itself from the ‘‘ West 
End ”’ failure’s financial aftermath, and reduced its paid- 
up ordinary capital from £575,000 to £237,500, has been 
able to bring its preference dividend payments up to date. 
If last year’s showing is an earnest for the future, under 
reinstated management, the way is clear for an early 
resumption of dividend on the 10s. ordinary shares, which 
are quoted at 7s. 6d. 


j 


Imperial Chemical Industries Report.—The preliminary 
figures of this great combine for 1932 were discussed fn 
the Economist of March 18th, page 591, and showed a 
gross income of £6,415,423, against £4,668,685. The 
full report throws valuable light on the causes of this 
satisfactory recovery in earning power. ‘‘ The difficulties 
of 1931 were somewhat ameliorated, partly by the 
benefits derived from the abandonment of the gold 
standard and the adoption of the Import Duties Act.’’ 
There was a definite increase in turnover. Home trade 
sales of alkali products showed a satisfactory increase, 
and there was an increase in fhe sales of chlorine pro- 
ducts and acids. The volume of dyestuffs registered a 
marked improvement, while demands for explosives from 
abroad made up for a falling off in home sales. 


Sales of 
nitrogenous fertilisers showed a slight increase. All fac- 


tories have been maintained in a state of high efficiency, 
while the total cost of depreciation charges was 
£2,256,901, which has been charged against the profits 
of the year. It has been decided to apply £3,517,404 of 
the central obsolescence and depreciation fund, and 
£418,271 of the general reserve to writing down values 
in the books of subsidiaries, a corresponding reduction 
being made in the book value of ‘‘ Shares and debentures 
in and advances to subsidiaries.’’ The policy of con- 
solidation has been continued by the liquidation of some 
of the smaller subsidiaries. The book value of market- 
able and other securities is £8,858,130, excluding gilt- 
edged holdings, while subsidiaries hold similar invest- 
ments totalling £421,147. The market value is 
£3,940,278 less than the book value. Cash and Govern- 
ment securities amount to £7,076,269, compared with 
£4,222,900 last year. The obsolescence fund is now 
£4,000,000 and general reserve £9,500,000. These 
figures, though impressive, are not large in proportion to 
the company’s balance-sheet figures. Opportunity will 
doubtless be taken to make considerable future additions, 
out of revenue, to their totals. 





Associated Electrical Industries.—This electrical equip- 
ment combine, the largest in the country, has total assets 
of £154 millions, including those of Metropolitan Vickers 
Electrical. Although the report for 1932 states that 
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orders received during the year were less than ; 

previous year, while orders in hand at the en j = ID the 
also showed a decrease, profit, after deducting the yea 
income tax (against £71,650), was £343 oe 
£284,829. ‘The ordinary distribution, maintainey “°™ 
cent., is this year fully covered by earnings : at 4 Der 


_— 


Year to December 3) 
1930. 1931. “Igy 
£ ve. 
OP slits, cithessscdtslal & 372,998 : 
Depreciation.......0.0.sesseeeeseeeeeees 66,226 an Ban 
Debenture interest .................. 41,454 4454 18.565 
° 93.454 
EURMNEEEED Sectsucicneivansagstanescoenes 265,318 168.43 2 are 
Brought forward ...........-0ss0... 109.241 i104] 7 
Preference dividend.................. 76,449 73,983 73,983 
Ordinary dividend : 
AMO. .cccrcccecccvcvesccsscossccces 162,699 104,967 E 
ORE Debanrencuninnenctbanene site 7-0 Hy res 
BME ib didudecdanaecsbbedvoaneésccence 6-0 4-0 4.0 
General reserve ...........6.ssseeeeees 25,000 Nil 64.7118 
Carried forward ..............000000+. 110,411 99,899 1024)5 


* After management expenses, bad debts, taxation, &e., ani 
after adjusting reserves. , 


§ From share premium account. 

Among the assets in the consolidated balance sheet. cash 
stands at £1,362,753 (against £758,339 last year), Britis: 
Government securities at £341,791, and debtors (includ. 
ing amounts due on completed works under contract) : 
£3,758,872. Liabilities include creditors amounting t 
£2,324,266. The group has important commitments jy 
Russia which may be affected by a breach of commereis 
relations. The £1 ordinary shares, at 17s. 9d.. vielj 
about £4 15s. 6d. per cent. 


Bournemouth and Poole Electricity.—The current ani 
meter receipts of this undertaking for 1932 totalled 
£301,863, against £287,436 in the previous year. Expen. 
diture rose from £148,430 to £165,186, and net profit was 
£90,998, compared with £94,221. The ordinary distribu. 
tion is maintained at 15 per cent. 


Year to December 3], 


1930. 1931. 1932 
£ £ £ 
NS IE IEE. ouicccccesikccsseecnicce 265,287 287,436 301.865 
DRIED ccincuinhioeenasennsnonguanuging 116,814 94,221 90,998 
SD NEI cncccvccnnnatincocsenense 7,798 15,159 118% 
Preference dividend..................+.+ 10,753 10,406 10,406 
Ordinary dividend— Be. ' 
RN Se coca 83,700 82.080 81.000 
Barned % cccccecccccccccvcesccecscocess 19-0 15-3 lt 
BT le dnneeninabivavesennnesnnaneseesece 15 15 i) 
aa Se NL 15,000 5,000 5,000 
Carried forward ...........ssseeeeeeeees 15,159 11,894 6,486 


The company sold 25,693,546 units, against 21,998,9% 
units in 1931, and the total number of customers ID- 
creased by 1,523 to 27,735. ‘‘ Progressive reduct us 
have been made in the rates for supply to consumers | 
and an assisted wiring scheme has been inaugurated 
Current assets total £493,682. On the liabilities side, 
creditors amount to £216,018, and there is a reserve 
depreciation ’’ of £328,814. The £1 ordinary ay 
quoted at 334 and yield £4 4s. per cent., allowing for thé 
final dividend. 

ee 


OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this jo 

with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd., 
8, Bouverie Street, E.C.4. . 

In order to test the value of your publication I ee ” 
to forward this to me by post for the next four weeks. oo 
decide to become a subscriber, it is understood on om 
no charge for the copies thus received, but otherwise 
willing to pay 4s. to cover their cost. 


ornal 


” 
oovee® 
oenee® 
pocccccccoooooseors® 
weeeeere 
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Jute Manufacturers’ Profits.—Falling prices and the 
of international trade have strikingly reduced the 

". nower of the three jute manufacturing companies 
wee in India and domiciled in Dundee. Exports of 
Opes anufactures from the United Kingdom fell from 
se 000 in 1928 to £2,433,000 in 1930 and £1,594,000 


ecline 


1931, a level which was virtually maintained in 1932. 
mm seuss © 


he average price of raw jute (Native First Marks) was 
632 15s. 2d. per ton c.i.f. in 1928, £21 3s. 6d. in 1930 

j £17 1s. 11d. in 1931. At the same time, the average 
.e of jute yarn (common 8-lb. cops) fell from 3s. 7d. in 
1928 to Js. in 1931. Last year, average prices showed no 
appreciable alteration. The effect on profits may be 
inferred from this table: — 


—_— 


average | S Ordinary. 
net | Net 
Name of Profit, | Profit, 
Company. 1924- | 1931. Karned 
29. 


£ £ 
— 162,038 | 78,810 | 16-0 
Titaghur Jute 144,210 72,185 | 14-5 
Victoria Jute | 108,191 47,466 | 13°6 


Despite the depressed state of the industry, it is clear 
that the jute manufacturers’ position has its redeeming 
features. All the companies made a net loss in 1930 and 
have struggled hard for business, but their capitalisation 
is still low in relation to that of the largest combine in the 
Dundee area. The profit figures shown above for 1932 
are struck after deducting amounts written off jute stocks 
—£28.934 in the case of Samnuggur, £26,885 for Tita- 
ghur and £18,024 for Victoria. During 1932 the mills 
worked for 40 hours per week under a restriction agree- 
ment which will continue to operate until June 30, 1934. 
In addition, 25 per cent. of the total Hessian looms 
remained under seal. The three companies now own 91 
per cent. of the ordinary shares of the Angus Company of 
Calcutta, which owns a modern mill of 1,196 looms. 


Rolls-Royce.—Trading profits have been maintained at 

lecidedly satisfactory level, the 1982 total being 
129,769, against £181,292 for 19381. ‘* Other income ”’ 
s risen from £14,405 to £22,710, and the net profit of 
15,479 affords ample *‘ cover ’’ for the customary 10 
er cent. dividend. A further sum of £10,000 has been 
vritten off shares in subsidiaries :— 


im ee 


ae 


Year to December 3lst. 
1930. 1931. 1932. 
£ £ 
131,292 129,769 


14,405 22,710 
30,000 30,000 
15,000 15,000 

1,500 1,500 


99,197 105,979 
65,148 71,764 


Trading profit 


Other income 
Pension fund 
Inc ome tax 


82,581 82,703 
12-7 13°8 
10 10 
Nil ‘Nil 
65,148 71,764* 85,040* 
* After writing down shares in subsidiaries £10,000. 


~ , balance sheet is strong, liquid assets including 
*-2./09 in cash, £564,473 of British Government 
Securities, and £222,081 of debtors, while creditors 
sccount for only £212,774. Reserves total £710,000. The 
«1 ordinary shares (which are to be converted into stock) 


ir 


“te quoted at 2} to yield about £4 per cent. 


Alliance Trust.—The results of the Alliance Trust Com- 
0 of Dundee, for the year ending January 31, 1933, 
make an interesting comparison with those of the pre- 
ee and post-war investment trust which were analysed 
tir 'ssues of February 25th and March 25th respec- 
y. This company has a loan capital of £5,563,000 

& share capital of £8,150,000, of which £1,050,000 is 


war 


| ments. 
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FUNDS EXCEED £23,000,000 


in ordinary stock. It emerges from all tests as a leader 
in the investment trust world. Its revenue before deben- 
ture and loan mterest amounted to £491,000, against 
£545,000 in the previous year, a reduction of 9.9 per cent. 
This compares with an average of 16.5 per cent. for the 
pre-war and 14.8 per cent. for the post-war groups which 
we recently analysed, but the company’s loan capital, in- 
cluding bank loans, at January 31, 1938, was higher by 
£419,000. As regards capital results, the depreciation on 
bonds and shares at January 31, 1933, was only 5.85 per 
cent., against 10.85 per cent. a year ago. This compares 
with a depreciation of 20.7 per cent, for the pre-war and 
35.1 per cent. for the post-war companies analysed in our 
recent issues. The company’s Stock Exchange securities, 
however, represent only 874 per cent. of its total invest- 
A comparison of the trading results for the past 
three years will be found in the following table :— 
Year to January 31. 
1931. 1932. 1933. 


{In £000.) 
Net profits (before debenture and 


loan interest) 538 545 491 


Debenture and loan interest ........ 188 189 
Preference dividends.................... 69 71 


Available for ordinary dividends ..... 2¢ 2 231 


ae , J Earned % 5 37° 29-1 
Ordinary shares 4 Paid ° 25-0 


Reserve » 30 
Carry -forward 3 84 
The directors warn shareholders that a further reduction 
in revenue must be expected for the current year. There 
is, however, a fair margin between earnings of 29.1 per 
cent. and dividends of 25 per cent., which have been paid 
for the past seven vears. The ordinary stock of the com- 
pany is quoted at 500 to yield 5 per cent., the price sug- 
gesting a market belief that the dividends will be main- 
tained. 


Industrial Profits in March.—We received 271 reports 
during the third month of 1933, showing an aggregate 
fall in profits of 6.56 per cent. This compares with 192 
reports received in February, showing a fall of 5.27 per 
cent. 

No. of Rise or 

Com- Fallim | Reports Pub- Com- Fallin 

panies. Profits.T lished in panies. Profits.t 
% 1952— % 

August ...... 69 26 - 66 

September... 82 15-69 

October 123 +19-99 

November... 173 — 2-69 

December.... 176 — 7:93 
1933— 

January 99 —14-59 

—21-80 February ... 192 5-27 
— 34-31 March 271 -~ 6°56 
+ After payment of debenture interest. 


The trend of industrial profits is not unencouraging. 
Although the number of company reports examined last 


No. of Rise or 
Reports Pub- 
lished in 
1931— 
December..... 157 
1932— 


January 


~ 68°54 


—19-65 
— 6-81 
—13-37 
—13-66 
— 33-30 





760 


month was the largest for many months past, the net 
decline in earnings wus relatively slight, the figures main- 
taining, in this respect, the improvement shown by the 
majority of results made public since last October. These, 
significantly, have covered periods falling wholly or 
mainly in the months following Great Britain’s departure 
from gold. Barring the unexpected, the epoch of 
catastrophic declines in profits appears nearing its end. 
Actually, the 271 reports received during March showed 
a total net profit, after debenture interest, of £24, 246,920, 
against £25,950,232. The profits of coal, steel and 
electric supply companies showed an improving tendency. 
Earnings were steady in utility industries like gas and 
water, and in the large residual group ‘* other industries.”’ 
A downward trend was shown in shipping, tea, retail 
trade and textiles, though in the last-named group a 
moderate drop in Courtaulds’ earnings cancelled an im- 
provement in those of a number of smaller companies. 
The best showing of all was made by the motor industry, 
where the net earnings of five companies increased by 
nearly 34 per cent. 





Oil Situation.—In an Investment Note last week we 
referred to the problems before the oil conference in Paris 
and to the discussions in Washington between the 
Administration and representatives of the oil industry: 
Important decisions have been taken this week. Pend- 
ing the enactment of legislation for the stabilisation of the 
oil industry, President Roosevelt has recommended to the 
Governors of the oil-producing States that all flush pro- 
ducing pools should be closed down. Congress, he added, 
was to be asked to prohibit the transportation from any 
State of oil in excess of that State’s allowable production. 
Another proposal of the President was that the pipelines 
should be placed under independent control instead of, as 
at present, under the control of the large producing com- 
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bines. This was designed to enable the independ 

ducers to compete more effectively and 0 to Ct pp. 
of their temptation to overproduce, Acting on - me 
gestions, the Inter-State Commer 8 ON these sup, 


ce Commission 1. 
ing pool in Oklahoma, and the Texas Rained es" 
44 LOM. 


mission has ordered all the wells in East Texas ¢ 

down for five days. These events in America Sie : re 
the international oil conference in Paris to seach a 
ment with the Roumanian exporters. The 7 
tion quota of 18,500 tons a day is not to be reduced, byt 
is to be renewed for another three months. In other a . 
the Paris oil conference is to be extended unti] J tg 
to see whether the American oil industry can reduce " 
daily total production to 2 million barrels. A further a 
ference is to be held in Paris in June to discuss a plan tr 
a world-wide system of controlled distribution. 


gree. 
latter's Produe. 





MINING NOTES. 





The ‘‘ Johnnies’? Group.—The outstanding featur 
of the 1932 statements of the gold-mining subsidiaries 
of the Johannesburg Consolidated Investment (o. js the 
progress achieved by the New State Areas and Rani. 
fontein companies. Both set up new records as regards 
the quantity of ore crushed and the resulting proft, and 
both paid higher dividends. New State Areas reduced 
its debenture issue during the year by £40,650 to 
£139,950, and Randfontein by £155,200 to £46,760, the 
latter amount having since been entirely paid off. The 
Government Areas has succeeded only in maintaining 
its position, on balance, while the results of the other 
companies in the group reflect the year’s advance towards 
the eventual exhaustion of their properties. 








WEST RAND CONSOLIDATED MINES, LIMITED. 


(Incorporated in the Union of South Africa.) 


CAPITAL: 


Registered and issued 


£2,150,000 


in 4,250,000 Ordinary Shares of 10/- each and 25,000 Deferred Shares of £1 each. 





DIRECTORS : 


SIR GEORGE ALBU, Bart. (Chairman and Managing Director). 


LEOPOLD ALBU, 
C. 8. GOLDMAN. 


Tons crushed ... “— ion 
Yield (5.27 dwts. per ton) ... aie 
Working revenue (22. 51s. per ton) 
Working costs (17. 28s. per ton) 


Working profit (5. 23s. per ton) 
Sundry revenue sie ose 


Total Profit 
Appropriated as follows :— 


Miners’ Phthisis—Provision on account of outstanding Liability as at 31st July, 1932 


Income Tax-—Government of the Union ... 
French Fiscal Tax 


Companies Tax— Provincial ‘Council of the Transvaal ; se 


Companies Licence—Government of the Union ... 
Revenue appropriated for Capital Expenditure ... 
Dividend No. 2 of 24 per cent. a _ ~~ 
Dividend No. 3 of 34 per cent. 


Unappropriated Profit carried forward 


The South Shaft 


EXTRACT OF ANNUAL REPORT TO 31st DECEMBER, 1932. 


PAUL STRAKOSCH. 
ARTHUR FRENCH. 
J. FRIEDLANDER. 


A. G. GILL. 
S.C. BLACK. . 
C, E. FARQUHARSON, 


: 4,135,000 tons. 
ease | a 299,192 fine oz. 
“OS g4,277 
il ge me 980,806 2 6 
£296,884 11 8 
27784 1 2 
£324,668 12 10 


——————— 








£4,530 
16,597 1 
119 1 

5 
503 1 


3 
oO 
6 
0 
re ere a yin 0 
=. - 34,302 16 11 


3 
8 
8 
0 
5 
61 


132,812 10 0 
135,706 11 2 


—— 
£324,668 12 10 


————— 





tersected at 
was sunk in record time and highly satisfactory values were encountered on the Main Reef where it was inter: ed @ 
a depth of 3,613 feet. ’ _ ; . 


Ore Reserves.—The Ore Reserves, as 


General!l.—The tonnage milled, at 1 


135,000 tons, reflects an increase of 69,000 tons as com 
costs reached the low level of 17.28 shillings per ton, a decrease of 1.2 shillings; Tevenue from gol 
rtion of lower grade ore made possible by the decrease in working costs. 


per ton, due entirely to the inclusion of a pro 


at £324,668 shows the satisfactory increase of 


The departure of the Union of South Africa from 
African currency, has brought a substantial tonnage an 


have therefore decided to increase the capacity of the plant, 


year. 
ae me Dividends were d 


~ ended 30th June, 
(el 98 per cont.) fet the soccnd oe during the year, viz., No. 2 (of 2} per cent.) for the half-year 


000 tons 
calculated at the ; nsis able tonnage of 5,028; 
of an average value of 5.3 dwts. over a stoping width a “as a ont, qousies of 2 Sully oe mthants wt 


additional tonnage which can be considered payable owing to the higher price for gold now being 


In framing the above estimate no account has been taken of the 
realised 


with the previous year; working 


by about 4d. 
at 22.51 shillings is lerwne total profit 


ured in South 


Gold Standard, with the resultant higher price for gold ae nee The Directors 
grade ore, hitherto unpayable, within li 


j shoul 
to effect this i month. It is estimated that, § ; 
no unfo n de cur, the ne ry additions to the mr coe a up to 120,600 tons per woes 


mits of payability. 
will be completed by about the end of th 


and No. 5 





C.2, 
Copies of the full Report and Accounts can be obtained from the London Secretary, Winchester.House, Old Broad Street, London, E 
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— r the last five years are summarised : — 


he results fo 























eNt pry, Yo 
Ve ge Results per Ton. Ore Reserves. 
“Oh Ore Work- | Divs. 
CSE gue. Crashed. ing 
 -— Profit. . Value. 
on hag | Tons. Yield. a £ o ee Det. 
Produc, | 
1 Com. 383,500} 38/9 | 16/7 | 22/2 {2,639,700} 90 al 8-9 
to ol 416,000] 38/5 | 16/4 | 22/1 |2,667,800| 90 /10,876,000! 8-9 
O8e °438,000} 38/9 | 16/6 | 22/3 [2,711,390] 90 |10.840,000} 8-9 
enabled "435,000 39/6 | 17/1 | 22/5 [2,733,120] 90 /10,510,000] 8-9 
2'491,000| 39/8 | 17/5 | 22/3 |2,770,100 9,860,000! 8-9 
la 
eres. .| 970,000} 26/7 | 20/9 | 5/10} 282,650) 15 | 1,567,500} 7-1 
Produe. 968,500} 27/6 | 21/1 | 6/5 | 311,830| 15 | 1,596,000) 7-4 
. 961,500] 28/11) 20/11) 8/- | 385,650} 20 | 1,530,000] 7-4 
ed, but 943,000! 28/8 | 20/10] 7/10] 370,380} 20 | 1190,000! 7-2 
word 959,000] 27/6 | 20/- | 7/6 | 360,840} 20 sen.eno 6-9 
8, 
ne pi 908,000] 35/9 | 21/- | 14/9 | 668,900} 12} | 2,678,000, 8-7 
© 30th “"! gig'000! 36/3 | 20/11) 15/6 | 710,270] 12} | 2.696.000] 8-9 
lure ; | 930,000} 40/10] 21/8 | 19/2 | 891,350} 17} | 2,716,000! 8-9 
UCE its 958,000} 42/7 | 22/7 | 20/- | 958,410) 20 | 2,737,000! 8-9 
eF con. '1,049,000] 42/1 | 21/4 | 20/9 |1,089,090] 213 2,746,000 8-9 
lan fer |»,500,0001 19/4 | 17/4 | 2/- | 246,860 4,196,800] 5-8 
ier a" '2,528,000} 20/1 | 18/1 | 2/- | 246,700 4,505,000] 5-8 
a cnsnandlll 2,573,000 21/7 | 18/5 | 3/2 | 412,520; ... | 5,293,000) 6-0 
193] _...nses-seveeee]2y751,000} 23/1 | 18/9 | 4/4 | 595,630] 24 | 6,324,000) 6-2 
«+1 2,925,000] 24/7 | 19/- | 5/7 | 818,540) 8% | 7,094,000! 6-3 
| 759,000 33/9 | 1g/¢ | 14/5 | 545,860 40 3,110,100) 7:4 
cea 748,000] 33/7 | 20/2 | 13/5 | 502,220] 35 | 3,022,000 7-3 
ola 771,000] 32/10} 20/10} 12/- | 463,520] 30 } 2,854,000} 7-0 
a 753,000} 30/5 | 21/5] 9/~| 337,910] 25 | 2,669,000) 6-7 
pce 835,000] 27/- | 19/9 | 7/3 | 303,840] 20 | 2,500,000) 6-0 
seccssseeee} 630,000] 17/11] 17/6 | -/5} 12,760] 2} onene 5-2 
feature cate 641,000] 17/11] 17/5 | -/6 | 15,350] 24 | 372,000) 5-4 
oe Sc cotesnail 659,500} 18/9 | 17/6 | 1/2} 37,950} 10 | 391,000} 5-5 
diaries 195]... sssesseeseeee] 727,500] 17/4] 17/1] -/3 | 8,240] 5 | 265,000) 5-5 
is the usaniie 815,000] 16/7 | 16/5| -/2]| 6,000] 2% 9,000] 4-7 
tand. 7 
egards Credit is taken in the accounts for the gold premium 
t, and due to be received on a portion of the output for 
duced December, 1952. This item is ignored, however, in the 
} . . . ° 
: - summaries of the consulting engineer, and direct com- 
The parisons may therefore be misleading. Our statistics, as 
ain me usual, are based on the accounts. It is intimated in 
other every case that a certain tonnage of ore, in excess of the 
wards estimated reserves, has been rendered payable by the 
higher selling price of gold. On the basis of the returns 
— for the first three months of the current year the market 
eae 


is looking for future dividends on something like the 


following scale: —Government Areas and Langlaagte, 5s. 
itandfontein, 6s. to 7s.; Van Ryn Deep, 7s. to 8s. 


to Os. ° 





Rezende.—The ore reserves, in actual stoping, again 
yielded more than the estimated tonnage last year, and a 
certain amount of material was secured from old work- 
ngs. Consequently, 77,800 tons were milled, but the 
reserves declined by no more than 40,000 tons, to 119,000 
tons. At this rate the mine may last another three years, 
vr about double the period which seemed likely when the 
umits of the payable deposits were ascertained. Mean- 
“me the company has steadily continued to repay 2s. 6d. 
per share each half-year, the par value of the shares 
daving been reduced to 11s. The market price is about 
-'s. Od. Various properties have been tested during the 


past few years, but only one has given satisfactory results. 


4 





New West African Taxation.—Faced with the neces- 
sity of obtaining revenue to counterbalance the falling 
‘n receipts from agricultural produce, particularly 
“eoa, the authorities of the Gold Coast Colony have 
‘ccided to impose a tax of 15 per cent. upon the premium 
= Tespect of gold exported. In order that the new duty 
may not discourage the exploitation of low-grade 
Properties it is provided that mining companies making a 
- on working on the basis of gold at normal price will 
able to obtain a refund up to the amounts paid in 
“pect of premium. At present the company chiefly 
. neon by the new tax is Ashanti, which is paying a 
Me a of 5 per cent. on the gross value of its production. 
= & current rate of output and the ruling price of gold, 
- company in the current year may provide between 
000 and £45,000 of the £60,000 to £70,000 which the 
“xport duty is expected to yield. 
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Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies:—Bank of Scotland, National Bank of India, 
Bank of Czechoslovak Legions, Anglo-International Bank, 
Wesleyan and General Assurance, Associated Electrical 
Industries, International Automatic Telephone, Asso- 
ciated Portland Cement, Vickers, Godfrey Phillips, 
Bowaters Mersey Paper Mills, Maple and Company, 
British Aluminium, and Nundydroog Mines. At the 
annual meeting of Associated Portland Cement, Mr 
Malcolm Stewart said that however necessary the Govern- 
ment’s action might have been in curtailing public ex- 
penditure by local authorities, it had had a damaging 
effect on the building and constructional trades, 80 per 
cent. of whose production went directly or indirectly in 
wages. Presiding at the annual meeting of Godfrey 
Phillips, Mr Arthur Phillips said that whilst the giving of 
gifts reduced the manufacturers’ margin of profit, it was 
his opinion that without them the consumption of ‘* over- 
taxed *’ tobacco would fall as rapidly as had been the ease 
with beer and spirits. At the annual meeting of Vickers, 
Sir Herbert Lawrence said that the main activities of the 
company related to shipbuilding—both warships and mer- 
chant ships—and to armaments. The depressed state of 
the shipbuilding industry and the world reduction in arma- 
ments had necessarily reacted seriously on the trading 
results, but the company now had a better order book than 
& year ago. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS, 
TICKET. ACCOUNT. 
April 25. | April 27. 


BusINEss was of small proportions at the opening of the 
new account, which is of the unpopular ‘“‘ three-week ’’ 
variety and takes in the Easter recess. Gilt-edged stocks 
were overshadowed by the Budget, while other bear fac- 
tors were early fears of the attitude of America on the 
war debts question and the disturbed state of European 
politics. On the other hand, Mr MacDonald's decision to 
visit the United States at Easter was well received, while 
it was noted as satisfactory that the Bank was still buv- 
ing gold. Gilt-edged stocks were weak at the opening, 
particularly such issues as Local Loans and old Consols, 
which had previously been helped by speculative pur- 
chases. Heavy institutional buying was in evidence on 
Wednesday, however, and appreciable gains were scored 
(Continued on page 764.) 
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EASTER AT SOUTHWOLD. 


SOUTHWOLD, on the Suffolk Coast, is different from the usual 
seaside resort and possesses an attraction which induces visitors 
to return year after year. The wonderful old Church; the open 
** greens *: the Great Common overlooking the sea and the river, 
are features of the Town. Across the river is the picturesque 
village of WALBERSWICK, the haunt of famous Artists for two 
generations. From here walks may be taken across heather- 
covered commons and silent marshes to the lost city of Dt NWICH; 
and to BLYTHBURGH, with its cathedral-like Church; or 
WENHASTON, with its great medieval * Doom | ; or to the 
beautiful villages of WESTLETON and MIDDLETON. 

Southwold provides for visitors, Golf (18 holes) ; hard and grass 
Tennis Courts; Bowls; Sea Angling, or rrawling with local 
‘* Longshore ’’ Fishermen ; safe Sea Bathing; and it is a good 
centre for morning or afternoon motor tours through an unspoilt 
countryside, full of splendid village Churches and with great Castles 
such as Framlingham, Mettingham, W ingfield and Orford. , | 

By road it is 105 miles from London. By train it is about a 
two-hour run to Saxmundham (14 miles), and a little more to 
Halesworth (9 miles), where motors from Hotels meet visitors by 
7. an old Swan Hotel (Tel. No. 5) (h. and ce. in all Bed- 
rooms)—an old coaching house with a century's reputation = 
real comfort; now under the managerment of Miss on aeery 
of the University Arms Hotel, Cambridge, and the .. —_ a , 
Seaford). There is also the smaller Crown Hotel ~ . 3 os 53)— 
an early Georgian house—under the management of J se 7 tea 

i late of the Royal Crescent Hotel, Filey); and the Pier Avenue 
as » r, Mr. W. L. H. Moore. About half a 


Hotel (Tel. 42); Proprietor, oe ow is, is the Randolph 
mile outside the town, standing in we 8, 18 the Golp 


Hotel (Tel. 13); Proprietor, Mr. G. 


a hal ie: eh. igpios yea 


Ne Se ad: 





THE ECONOMIST. [April 8, 1493 
SS __ April 8, tg, 


LONDON ACTIVE SECURITY PRICES AND YIELDs, — 


Nors.—Shares with a New York quotation, or with definite American interest, are distinguished by italics 
pateen stocks and below allowance fe made f interest accrued since yment. here stock 
the pil in clndes any prott o les on refenpeln: hare sovkn are eeeable st of before a certain date the Y oe wetted 



























final date of men: Fedeemable 
ee au earliest date eeoiee emer The retarn on ordinary stocks and shares is calculated on the dividends paid 1 bate when eet te 
[ns | deme | aati | Lo 
Year 1933. ! | Year 1933 |, H a 
a. || Ganito | | Brice, rene | Rise | vear'issa, | (Jan. 1 to Price, 
|| March 29 Name of Security. { ‘49° | 5° | oF Yield. March 29 Name of Security. Mar, Apr, Rise 
i] | inclusive). } ' th 4 1 4 j Fall. | inclusive), > 5, or Y 
“High-| Low- | High Hah La wert eee High- | Low- || High-| Low- | | 1955. agis, Fan 
“eat. |e zs i iff ae | 20 all est. | eat. | | | 
dich Punts. | Rys—cont._  -——_! 
| een rene | 768 | 76 \-3 3 5 9 | 1 6 % | Reson Cen. D. De. || 5! 5 "a 
| 3 || Console 4% c-...--2.c+00+- 1093 109 | - 9%] 314 0} 112 | 82 | Ord. Stk... a3, gf | cs Ml 
“ =e ak isa, 5 | 9k] | 228 9) 25/9 | 10/6 | 3/6 15) | (Taltal Riy. Ord. £5". a5/* w\n ty 
| | Do 1 ad } avana Ord. 8 ’ ~ 12 
ale aa | Be ae aecame | mpi = 41 3 3 at ta 
10 Sear — 1 - Banks. 
iit | tis | 114 Do. 5% 1944-64 ..... | 116)x 116 | — ; 36 @ | 7/6 2/3 § || Anglo-French ( (£1)...... 4/- | | 
| it tenn hs ah =) 2g) A A leer | 
reasu . | - ng’ ; tee x 
se | a ssi 103 | ook 3% Treasury Bds. 33-42, 102g | 1023 | ... | 218 3 | is/- | 2 | 6) | American) B £1 ve a sic ak 
5 iio | 8 110 | 8 ot, |, Victory Bonds 4%...... | 1104 | 1093 | — ' 313 6) 58/6 | 33/9 || 41/3 ~ | of N. a) | 43/9 | 26 +43; ~ 
i) 101 a4 War Loan3}% after 1952, 101} | 101 | — 310 6 || 350$ 235 | 343 2 Bank of Eng. Stk. 336hx_ 3343 | 45) 8M 
| 888 | v4 Local Loans 3% ...+.+00 89 | 88h) —4| 3710) 65/74) 47/6 || 65/9 | 60/5 | Barclay B. (£1) ......... 643 cas) | aS 
69 | 36 India 28% o20-.cesceoeeee 64 | 63 | -1 | 319 3) 27/7}; 21/6 || 27/6 | 24/6 || Barcl.(Dom. &c.)A £1 | 27/3 | 273) “$0! 
82 | 429) 1 5 Do. 5% « ssboms sain 7% | 75 } -} 400) 94) i 8 sit || BE: of Australasia (£5) ae | San 
aot | SE |i ain’ | abeh || Decahe issaee. | at | ato | Ti i$ 318 | I9§ |) ait | BE, kof, 8, Walea{E20) a9 | guy 
- ales (£20 . 

ll 974 || 1172 | iis | Palestine 5% 42-67 ... | 117 115x| + 4 a 3 | | 3 | 5A | Brit “eo “ 2 a me TG 
108} | 87} || 108 | 106 lacie a | 107 | 107 | ... | 319 6 ‘ail, ict } ne 13 | Chea of Tad cs) | | asta! y fs 
i | D : Govts ' ; } | Aus. 10/- 15/- | 
107% | 75 |, 107} | 105 || Australia 5% 1945-75.. | 108 | 108 ve 44 9) etioh| 45/— || 68/2% 64/8 Disteies A 66, 6) pd as ei i a. 
105, | 82 || 104} | 1023 || Canada 4% 940-60... | 103 | 103 | ... | 310 2 | 49/- | 36/68), 49/6 | 46/- || Do. B£) fully paid...... | 48/9 | 48/9 cae 
109} | 1004 | 1094 | 1 || Geylon 6% 1936-51...-. | 199. | 109 | -- | 33 6|| L00/-| S5-- || 88/9 ik Eng.Scot.&Aust.£5,£3pd 4 | 4; | (a 
108 | 914 || 1103 | 108} |) Gold Coast 44% 1956... | 112 | 112 315 6) 6! 38| Hambros £10,£24psid 6p}. 
at | Say | Lise | Tat | Ramee Tococeon, |S 1S | ci | 378 Os] Se lan = | Llayts £3, with £1 rd aos Pate its Sa 

| igeria 4 + i - oy , w 52/ -  : 
10. 58° || 104} | 101} || N.S. Wales 5% 35-55... || 103 | 103 . | 318 6) % Gi 7 20, £24 pd... iG 4 | u sae 
UE TE = A BB a uf Mi a funy ie | rae age) a 
2 ueenslan 5 eee | 31g | 29 }) Nat. of Egypt £10...... 29 7 
112§ | 903 | 111 | 107F | | 8. Africa 5% 1945-75... | 112 | 112 | - | 316 9) 45$)| 28 ts of || Nae of Todiae2s 21259. vt - oh che 
104 | 884 | 104 | 1014 | oe. = ee | ' 103 | 103 | ... | 319 6] a4 ant at i re £20, #4 pa . ‘at 2} 1-2) aig 
| Forei 4 0 || oy Scotland £417" ean |. 
80 55% 81 60 | Argentine4% Rescias.. 814) 80 | —1% | 69 0] hi ” } | St. of 8. Af. €20,£5pd. | lla ly : 15 ; 
mt | $e, | ek] Be | emer 2a |e | may gS 8 OOF] eal val | emerge | okt 
} ‘} | | nt. rr 6 ! -_ | it ’ 
424 | 263 | 39 293 | B. Aires (Prov.) Sot | 38} -1 | 9 110 | i | Insurance. 
| 2 [ab peceermectezioe ae an || S38] a) sera | i pe 
u a we pee { ) 4384, 124) Atiag £5, Liz pad. ...... 3 31 
69 |; 50 703 624 | | Braeil in Th nd, 1914 71 71 - 4,720 I 2: 164 | oP Oe Un. £24, fully pd. 204 20) Ms 
ast | Se | Ie | GE) ontvesedgzaymcs: | $e | de] || Se ap : lexetetean 3 BT 
| ili 6% (1929) ......... | 6 ee a 1 ic p . 37 
ast | at |) tp | seh | chine shia | ae | abe) a an igo | Sah Ee EE ee 
6 0. = | 97 11 » oe | 18 12 17 N ern ~" pd 8 18% | - 429 
= j =” = i cant rtin ecco 288 1 om = 8:2 9 l 15 3 2 | Fosst Ss ’ fs en a 13 : 3 4 
| Damish 3% ..-cceseessee eee 8 } ae \ cenix u i 6 6 20 
ra 35 || 803 | 68% | Dansig 64% .....-...-..- | 65 Ss | 10 0 0 } 263 | 18 2 | Prudential’ tints 29) 29). | 38m 
99 194 | 204, | 954 } Reypt Unified 4% caus |) 984] 99 | +4] 4 0 0] So- | 30/- | 50/- || Do. £1, with 4 paid... 62/6 | 62/6). 2 tt 
84 | ss i | Finland 6% 1923 Pini n~ lise e ey. +t | RepelGl losepaid... | | ita e ss 
28 ot i 265 | French 4% (British) .. ‘| 238 | 23 ay | 470 | 4a: 3 | 4. || Sea Insur., £1 fully pd. 4). | 409 
94§ | 524 || 100 | 7 Il Gorman 4% iiitaheetioh | 903) 86] —-4 | 8 8 9) 4 | OM) 34 || Sun Insur., Elwiths) pa | q| 4 / 350 
864 39 i 92 124 || Do. 54% Sty. Bds. 19350 74 67 | -7%#| 8 7 9 | oh 4 ok Sun Life Assur.,£fy pd | | 29 
cs 204 | 4 234 | Soa Stab. Ln... | 25 25t |. | A6b| a 15] | Yorkshire £1, fully pd. | 16} 164 211 
atog | Sat | 83 5 | Boney 8 seca | Ht S| ct |S Sl oer | an oon | aceetimentcr Dee... | 205 | 05. |. | 5171 
a 8 + 0 47 | 210 o sie 
91 | 5 } Tit enews 6% (1924)... | | 77 | +28) 8 5 3/| 95 | 63 60 || Anglo-Celtic Ord. ...... 624 | 624 140 
1 8 3 — $8, (1899) . a 7 7 Bod | 14/- | 6/14, 6/6 || Atlas Electric, #¢., £1 1/1y Wah . ; 
= Hy wT e | erat on me a | = % -5 a: iss’ wa ue | f eet. at lee nae 555 
1 | 52 || 87 "3 | Poland 75, ...0--se00es-0+- 80} | 803| ... | 1021 0 E- 85 84 | For. Amer.,d&c.,Def.... | 74 | M4 -. 342 
364 | 12 || 28 a | Roumania 4%Con. 1922) 25° | 23x] |. | 16 0 0|| 66 | 66 cange Trust ..c.se+..--- eo | 88-5 | aul 
| ea a Res oe | | Se ga a a | ieee Tt 
ws eosece 5 i 4 25 138 ndus. | te 
a “ | oo HN ios Tua % Un a 524 | S24 | 1317 9! 388 254 ty Tove Taey on... | 7, A ve o ; 
| | 8 = 17/104} 10/- Lake a 13 
35 } 55 45 | Uruguay 5% a 1 55 | 50x | —2¢ | 10 0 0 ue 166 201 rs —— . | aie a oat 
‘ Corporation 4 205 55 erchante Trust i 586 
69 25 733) 53 1 Berlin 6% 1932-57...... 584 54 —§@ in as 296 || Metropolitan Trust . | 295 | 295 | «+. 
115¢ | 98} | 116 | 1134 || B'mgham 5% 1946-56 || ais? | aia" 13 9 01 50. | 30 41 || Nineteen Twenty-eight | 43) 424) -1 511 
116 116 | 113} || Bristol 5% 1948-58..... 113 | «114 «| 41 316 9 504 43 || Nineteen Twenty-nine | | ais 1/3 6 10 
12 | 91 | 1134 | 110 woe Biectricity Bd. || 113 | 113 | 480] ne | 8) af i Scottish Investment{5/- ' 9/44 si at 
82 | 403 | 82 60 || Danzig 7%..........0..+0. H 65 65 | .. 11015 3/1 55 | 323] 46} |, Stockholders fovest.... | rs of . be 
108 | 90 | 108} | 105% | B. London 5% 1960-70 | 110 | 110 | -. | 4 610]| 50 | 20 14} || Trane-Oceanic £1 ..... | 144) Ts 
St | en | Sk across) at tat | | Sab ag | ae ae Ue | ae | Ramet Habe | = 438 
se eeeescececos j 8 eco | 3 ” 3 188 140 53 D } 
a7 | Sr" | al7d | ais Pt. of Lodn.5% 1956070 | 2 | im} 2 | 336 ¢ | 1 16/6 | | Argentine Land, oth | 17/6 | 17/6 ‘a 
. ahi 6 i : Nil 
11g | 984 | 110$ | 108 || Seine 7% 1935-52...... | 110 | 109 | —1 | 315 0 19° | > | Australian Estates, &c. a4 - " x 
106 | 63 | 106% | 104 | Sang St %o 1954... | 106% | 1064 | ... | 413 0|| 37H a ui bewesrse Shem ser | as) |-i-| _¥ 
48g | 22 | 31 || @. Western Ord. Stk.... |! 33 | 33 9 1101 ae 8) ae ] Bet 8, frie 18) Oe ie | a Ht 
of 4 a | L.& N. Bist’a Def.Stk.) 95 | 95 | Ni || -:16/6 | 14/-_ Maye | O. of Landen BENY.® él | | ise] age 
1 ll 7% || Do. 5% Pref. Ord.... } | 8 -, Nil || & 5 St 5g || Dalgety £20, £5 | eg! 6/3/ - Nil 
1 | Hel ty) Beceareieeea.| BE at] | oo o| gh) gM) atl of eerie a | 85 8° “is 
Ht . 34 oe es ~Bth.| 144 138 | -1 Nil aes | 13/- |, 19/4}| 15/1})) Hudson's Bay ag % ie Nil 
30° | 13 | AT | 4% Pret. Sek. 1923... | 43) | i ty) OM ll age) sal dana! “4s Save Lavest., 8c. £1 10 | ye |-48) i 
} , 7 ] ! - Ni E } eee — 
49t | 24) | $34) 338 | 4% Prof Stk... | 35) 34) | —1 | 814 0 | Sf) Aa) YS | peruvian f Ord. Stk... | wT sll 8: 
67 | 31¢ || 71 | 59 || Metropolitan Oons ...../ m1y/ 714| ... | 24 6 « | 5 }j Corp. \Pref.8tk.- | 6. | 3 | sei) 6 3 
S| 45 | Gas! Sy lleemmemeccrtcare | GH) gH] 4a | ae 6] ae) gk | age | aut | premiere | Hes dee Sh 
- Stk ...... ye Nil | -17/3'| 979 |) 15/9} 15 _— a} 239, -ad 
rt | ah Beh | 28 | Bo. ret rai Ss | a | “i | 3° 6 | SIP | ase | | Au | Sedma Penatogy. | 208) 3 
| £9 t) BPs D7 FTC. OUR... = ' j j = e 
20/~ | 15/5 ||19/10b) 16/1})) Underground Ord. £1... | 9/6 | 19/6) ... | 413 0 || 27/3 | 11/6 || 24/9 Or8 SL aeen Fi me} ae) ~ tg 
|| Dom. | 25/6 |17/10%) 2a/- | 19/3 y | 61/- | 61/-| ~~ 
17 44 1 113 || An ta -Stk. | 143) 143! .. Nil 61/- | 44/9 | 61/6 | 55/6 || Bass Ord. £1... || 61/- | lw 5 $ 
26 7H 1 10 || BAL& fie Ord. Stk. |) 13 | 1241-4 Nil 3} 22/9 || 34/3 | 29/9 | Benskins Watford £1 . 4/- | 6/6 si Nil 
B.A. Gr. 8th Def. 5/- | 6/6 514 
41 1 2 21 - Gr. Sthn.Ord. Stk. || 26 27 | +1 Nil 9/1 s/- || 8 6/3 || City of Lond. ioe, on | 
3 2l¢, 1 | B.A. Western Ord. Stk. | 203 | 21 | 4 ; Nil 47/9" sie i ! 39/3 Cusage One. pecsocere Sa. | s -j-' 6 § ‘ 
=) ri Sa) io Gee tee | i ai .. Nil 58/- | 40/- | 55/9 | 51/- Co. Ord. £1 || aye | 20/6 | -Y- ee 
23 | aap} ate || Con. Pacide Com.c$25) | a2*| ait | <7 | Ni || $8 | 92s | e615 | 77/- | tod Coops Ord: ins | S5-| $5 | 31] $15 8 
- m4 I or 25, . "45 4 
or oR ae! "oy Gao, Nat 1227 Guat, a) |. | 5 4 of soe) ao || a1/-| ang | Mens Ord hi | Gea | Sa 8 
154 | | 20 |] Costa Rica Ord. 6th... } 21° | 21 | “| 916 6 25/6 21 | 38/- | 2a/- Oblason's Cape 61 ..--- |, 20/8 aoe sis 48 ft 
oT oe] ao | Mtee tomers) | 2,) 42 | xm | sie! Sei | sols aig | 8. Atsine Bie Sn | aojéx 28 | is) 7 5 § 
40 | 11 | 15 | 108 || Do. 4% 2nd Pref. Stk || 12 - : \ w Combe Def. £1 | 42/9 | ; 
1 | _ 4 | 12/6 | 10/- || G.W. of Brasil £10...... ee | RT | SE | SF | 4418 | S| pal Troe and Stoel | | | tM 
$l | . a In. Ry. C. Am. No $3 2 . wn 8/13 1/10} 8/1 6/9 Amal. Anthracite £1... | a5/- | 25/7 +h Nil 
u ' 1 De th Oo ee ais ist 1M ic Nil 23/6 Vn 2 Do. T% Cam. Pret. @ eu 6a i .9 Q 
x 34 | Be eek . | 30 “io f } 33/4 — 
+ 


























t Free of lncome Taz, 

















OMIST. 
3.] 

} 8, 193 

April 


ao: epee Brent a | 
a OK ao: { Ap or | 
—-—- — Mar. Pail. 
aillite $$$ Prices : | mi é ; 
aes a’ BE y- en Security. 1935. | 1983 
a = ices i (Jan. 29 i a 
= Year 1932. mn? 
= | i - | Oil. 
Pere 4 Price, ' rm og | Rise | Yield, i Hig ‘Low- jcuadorian fl... 
— ae | 4  Low- * lo- Bou nBé£l... 
a — — | Fall. | High- oh. , fri 
on Year wes pa re | 1838. 135s, ls 2%) ee 34/4 toen Ctaedane rt 4 
Jan. 1 te Name 1 — = 38/9 | 18/9 | 8/1) eat y T.Cta) 56 
a Pnoes ‘Mare = ——- Ty Nil 53/9 | 23/9 | ail Beit Controle ea’ 5 
1932. lusive een See Nil ; Brit. GOMER cece — 2 
{ ine — i) | “i ! Z|) 3 h pa a 
Tigo Low. &o.—cons. ~ | 2/6 | 3/3 | | Nil isa 4 ia TOW ioe. —_ 
Tor = se ~~ Coal, 4/ Ea eeeee ae | ; — | cil 5/14 | 539 4/9 Kern eee Is £1 ... 3/9 
aaa it et. 2/3 aes £) x | 6/ /4 a a 4/1 i 1/2 seed Pt 
a ots Riwccainisi ao | «8 o) a iN Tc ge a 
— ver ic -s 12 8! 6 utch ( 52/- 
—q rt (| 8 28/6 pole I aird (5)-) Ih 64/0) | | * wit \ 3. 1/104 154 Shell £1 Leaseholds 61 _— 
26 { ‘ io vil | e 
_ ry i * Ha | Ca ian, a/6 | 2/6 | oe | oa £103 bo pay beige 23 
¥ 356 y} I Cory, Wiliam, ba | Nil i 29/44 | 42/ 4 VOC. lianeous. ll “ + 
me 16 id ee o 0.£1 1 11}, 21/9 27/5 Mipestions £1 17 5 ; 
vy > | oe |g a 3 Non \/-.. Nil si 16/3 22/6 — £1 fi... 4/ 0 
ese 0. Ord. 1 w i : ¥ ! / : 
“At Gs as 6 i Bobw Sens . el | x | “test "ta BS HIS Agee ‘Dental Det. 5 3 11 0 
1 46 2/3 Do. ’ j 3t | 8/9 j 15/- Amal. i gl | >) 8 u 
2 | os it Keen 2/6 m4 .. 4 16/9 3 3/104 Meta 8 i 2) 8 4 
wa 56} wl 1- | Ques ids £1 . Pf. 2 Nil i 4 1/ 2/- | Amal. 8 (10; ’ 5 
Uy wu =e Het. 6% Om. oo | a | ue | 28/4 2/44 13/4} 12) 4| Amal. Nave 10}. “1 $10 6 
W 4 > i 9/3 / ioe! a Collieries sense 3/9 | ’ nn 4 Nil 6 11/9 15/3 | an Army aioe ~ : 5 0 
Nu 1! He ait Hor om" wee Ps Nil | 9) 9/9 27/- | 22 at Qe es ; 3 
sinh ad) lemnee -y <a ow a9 | ase U3 | 16/3 |, Assoc: John) £1 | 32/6 
he | Sane ! | Belem S 4 & W £1 2/6) 2 10 | 28/ 9/44 2 14%, 25/33 Barker (J ines Lino... | Tix 5 
’ : nera —2 Nil 23/44 174 | 29) 2). & Stai 6} ... 10/6 
Ny I. Ocean and oe sovees 26/3 | a7 ial 16 3t 7/9 21, | 78/32 _ = Barry Pure as 1 : 
YY —o Duffryn 1 £1... 14/- | ve | 3 Nil || 2 j- | 53/1 37/10} 30 Boot’s Deferred £ | 23/ 3 
Powe! m Stee 3 | oa 3, -_ . 9 78/ 22/6 "5 7 Borax erred £1 i 4 
. S. Durha £1 26/3 | 13/9 | .. 36 9) 39/6 54 9/6 eril Def ium £ . 
ose & Ird £l.. 9 —léd il 3/- ’ Bovr j mini 
ii! p> gS Logie £1. 15/14 3 ‘al mm it wie ay. | 2a9 eh Rritieb Match Bt 5 
su | Stewarts 1 1/9 rl: | 3/3 | 21/- 25/6 | 23/¢ Am. Tobac 
14 Sonn tener $i. 10/-| 10 aks 28 ays | 28s ae | tel 61... 
32 : Troi chard ‘Pri a 5 | “te ts aie 18/9 a 90/114 Cariton Hote Ore. 1. 
424 Tho ‘ax € $4 —6d | 6 | 66/ 3 58 | Carr ing’g £1 . 
a ¥,Om. hn en | ce 13 /3 8/ : Eng > £1... : 
. ; 8/9 Thormycratty Job, eee A 2 7 a 4 7 o eit isi fo en a i 
i ‘ g: j , /- 1 3: . / 
51 9 $k Uv. tera 6/8 Df.61 25) i 308 21/- 10/103 _ —— nd. £1 % ‘ 
5 3 4 6/44 Vie daleSteel&c. — ; li - V6 = 9 a aan oe 21/~ F 
Ht 1/3), 25/1} Wear - TT = Int) 13 | sanea 1/0 | Blee. ye ok es we 0 
: ; : 27/3 | Seale Ds. 5s. j 40) coe | N 21/74 6/74 ate 25/- as Sonat. £1 ar ea 9 
. _ | ase | 31/ 6/6 ¥ (Jam 7/6.. aie 0 
3 ’ B. Ctn £1 ‘ 23/ 19/- 44 16/ Finlay Hotels 1/3 
709 6/9 Oe IB pe ey aE -) } N ben 1l/- a Wilt Frederic net ord. a - 3 2 3 0 
514 15/104 ry “Bru Cetanene Ord. a 8 Sica sare 2/6 phe es ween ar) 47/6 e 
$5 18/6 5/9 ae lst PLE “iq | a 4} / 4a/- a / Gau Wallex Def. 6 oe 0 
5715 { Om. 3/ . 10/9 toodlass ros. oes 
14 tet 60) Da We ma0 sei 489 | 489 | it jason, “es, 18 4 53 Harrison & Cre, ae | Sh 14/9 an : 
’ ico P — 12/ ; ih 3a) nds } 
5 16/9 | 12/3 I Coats, J. oak £i... | 10/- |. d) Ni | oan “oad 4/6 Harrods loiator us | sare’ { 
413 § 51/6 | ons | er wy ty yan e “9 | ae 59/6, 55/7} erie . 
15 + 25/ English Velvet, & afl | ae ee } 8/9 41/6 jlp 14/44 Imperia Ord. £1 ; 
$15 4 45/3 40/- English Spiune £1) I | ule : 61/- 12/74 aay 2 22/78 imperial |, Def. (10/- 
ae - : 7 : ee {3 | Trial 7 n 
17/9 | Linen (£1) ins £1 ia ea 9 7 8} 5] 10 Imy ational rey on ad 419 0 
10}, 24/ Listers Baldw 2 25/s BR! Interne 1 of ¢ 515 
316 § “281 19 | Putons & oneied | Te! UP) sas SP i inter ational Te 5). 28/9 615 0 
sti 12/9 4519) a Sa oe 411 ot oN 3% Internation Cum.£1 @) 27/9 6 1 6 
M4 4 43/9 “on |; Whatton ufactg. ; 2 = % “a Broa, 4 8900 = Odd Ta $i 0 
469 8/3 44/ Man 4 5 | $17 : IQ 27/6 Beas n.Prf.Oc 48/- 6 ll : 
37) aay eee " SS OF 30/- aia 26/9 pa 112/6 213 
35% ' 9 nee arene (£1) . oe | 29)- - a 0/3 cena ei id 5 6 3 
|) Ase Ra / ( on 2/ j 
s4 6 HIS 65/3 | Callender (1). 5/ 4 1s selig, 40/5 | 1111/6 109/44 Lyous nd Spencer 10/- ‘ia xi 
20 55/6 |) C pton £1 5 10 40/44) ' ll 33/6 ks anc 7 2/- 2 
3 > re aah Bnalish bare 5 14 116/- sae | live Maypole Dasry £1 3/- 0 
17 4 /3) aL j 1/9 . t Br on 
$ut 43/44, 38/ ee a 118, | ay ye) Me Johnson 100} 0 
1as Us will Johnsen re ¢ io) amy 4/6) 219 [Pata Sym m9 a ; 
¢ / 5 - | | ue 1 aq) °, : 
55 ; 21/9 _ — ° 3 0 | 3/74 - 964 Some y- Ord. £1 he ‘ 
246 | oe Bo Pools 4 3 0/|| 29 113 95 er Sons 351 33) 0 
oe $88 Brazi month & £1... . Sa 113} | 1083 St Somes lain 12/ ae 
$134 69/6 — ee i £1 4 18 0 1124 95/3 = ey ho owe 26/104 26/ 104 5 0 
Sit 9 sare | sano | Graring Cros £1. me | 95/- | i set | snis iene se Det. i “16/3 19/84 620 
14) 34/3 | 33/14 City of ‘alley Blec. 1”. | 46 3! sarstl airs || se/- ae | Sepecapen ea. 8 bl. | 20/- 19, os 
21 34/9 ane | | Ciyte Valley Bee a | 420 35/9 | 1i/- 26/- Seam 3.) nd. Sh - 2. 49/- 415 0 
669 — 31/3 | County of Com. a | -es 19/- aa | ae Sinton ond | Pees aus ee 
5 5 6 Y dro- lectrie 4 27/3 | 22/3 $ illers B. (kr. 6 5 
1H SH tiple dee 3 | astod| 23/3) Sh as tg sl... 7/6 0 9 
989 le | anne ae 2° <3 19/- | 23 Swed. Lyle £ 5 see 
lo $ ee Sit @ soand Tote 0 29/3 8 4 
a 0 sort}! 47 47/- | es ay £1 San 3 |] 48/3 | eee 5 1 0 
53s 25/3 35/10} 32/ | Nerth- Basten 47 6) Turoer & Newall mi 51 o 
+ d 22/- ss 5 5 : Unter Be ai. 5 6 ; 
cs + 36/6 £1. | $13 0| 32/6. | 24/104 — » (heath) Orda te 
cba 45/- | Gas Light tt ental Sti. | 4 oo | Salty siroy yn pare teeioat 
hs he’) 309 | fe. cone yne Bl | Mil “sat 73/0 35/44 W icgins, Teape Yor. 5)/- “6 
1) 216 | Newe.-on- Ni 2H, | 36/44 wee Ww \ov. 14 ¢ 
; j ; , 24/- 5 ) 8. —a_ me | 3 : : 21 ae a | Woolworth 3 A. 10/- ou 
)10 0 = | 22/6 | 78/3 | Am. 0 ids (4/-) Nil 
' ‘i in a f —_ Om Pre: 5 6 6 | 47/9 } | 10/9 as aSi been 8/-.. 
“50 31 -» 54% £10..... |) | ! a0/- 3 4 ‘ken Hill Rs. 10).. 
; 5 6 188 & reat Northern a 5.6 0) si 42/9 | 9/6 Burma Corp. (asi 5/ fp. 
no 2 sf 7 0 | ie 10/103 | Central Mining £8. £1 
2 ; 27/3 6 Nil | ise) 4/- 124 — ee jection 10/ , 4} 
Ni P . Armes £1.... i Nil 54 17 36/104 eg 10/ aie 7/6 
Nil . ~~ | Birm. 7 eascenecces 415 : ie 7/4 Crown 4 £24 = 4/3 
j 10 3) § nts l/- .... oeceeeees o 6 Beers 2/6 
r > 5 Oh ian te u ors (1-5 5 44 ch Gedull ya. Tia 5) 19/- 
x. : | eI Guy J. Bt -. eceecsces - 0 || ri 43 Idris | tn EL ons ‘4r- 1/6 
MJ 77/6 |) Lucas ( : 0 0} laps oie pa iew and : J lb 
} | } 1 / Lak . 
Nil (14 2/3 f f- ! 47 os 17/104 a 10/- 19/- 
y P ; 21 1 1/3 London Tin 5/- ... 14/6 
Me ’ 1 , | 2 1/9 lalayan ‘ne 4/3 
Mu on 10/- 15/3 Medher BS : 8/6 
33 | _6/ a ; | 19/9", | 17/6 ct seem —— 10) 4 
0 | 1g-| wa} 2 | 22) Pabang Consolid. 13 
Nil | ° i } i ct Ni / 17/- 16, hodan Ang £1 12/3 
0 | 9 ot rd _ 20/— = Rhotana a 5/ 8/3 
5 9 | P. ail Ord. Stk. . N 10 Kio er = ves.10/-| e/- 
2 3 12, Royal M % Pret. Koan An 0 of Me 
6 Es | | aay White Btar it [3 & Prancieco 5/- - 1049 
2 ¥ Bia] a | ee Sal womens is 
x l.. ss ‘i 74 Springs £1 
| i £ eco - j Sp aka “ 
4 my at) Wael gn | Assam Co, Blanc | ms | /2t\ 0) Trovob Mines 26 tra) | 
0 12/3 Assam ‘s Trono (12; 
‘ 12/6 £1... £10 np Corp. £1) 
Q | 20/6 ( | Bob Une £3 1! 6/ — | eae i0/- . 
0 | ta | Come Cl, (Ceylon) £ / - mee | g0/— | 63) Zine Corporation 
o+ Grand ea £1.. tien ae / / 9 44 md Zinc 
4 oe | shansie Tea Tea gio “ina | fae | tel a3 
Ot a Assam | 7 
, 0 4. 4 253 fe Jokai ( eee — / | ; File. 26/3 1 / 
$6 55 7/- £1... | 10) ie 
Rubber wo | 
i «Malnces a OO maces . 
| 1/14 | United 8 
9 0 
— 
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all along the line. Home corporations were in good form, 
particularly the new ‘‘ scrip '’ of Essex and Kent. India 
and Dominion stocks shared the initial weakness of the 
funds, but rallied well in mid-week, though one or two 
New South Wales issues continued to lose ground. | 

Foreign bonds opened fairly firm, with little business 
about. Japanese issues were particularly strong, the 
market being caught short of stock, but prices came back 
subsequently. A feature was the slump in German bonds 
on fears that the country would shortly be forced off 
the gold standard. The municipal issues fell sharply in 
sympathy. Austrian and Hungarian 7 per cent. displayed 
weakness. Argentine bonds were assisted by the adoption 
of the Niemeyer report. A few buyers were found for the 
Brazilian funding loans, which moved up. . 

Little interest was taken in the home rail section until 
the publication of the week's traffics, which looked good, 
but actually compared with the week last year which con- 
tained Easter Monday. Southern deferred and preferred 
remained a bright feature on Thursday. Underground 
shares were supported. Orders were few and far between 
in the foreign rail section. The Argentine ‘‘ Big Four ” 
junior stocks were assisted by better traffic figures, but de- 
clined on Thursday. United States railroads were generally 
lower. 

There was no decided trend among the industrial issues. 
Transatlantic shares had a firm appearance early in the 
week, following a better tone in New York, Swedish 
Match ‘* B "’ shares, among internationals, being actively 
dealt in in anticipation of the report. Motor shares con- 
tinued to attract attention, particularly in the provinces, 
and important gains were registered. Dunlop were a good 
feature on expectations of a satisfactory report. Electrical 
equipment shares were in fair demand, but English 
Electric reflected the decline in profits. Iron, coal and 
steel shares were out of favour, but Babcock and Wilcox 
rallied after initial weakness. Textile and rayon issues 
were firm, and Courtaulds went ahead. National Canning 
shares lost ground. 

Renewed orders were forthcoming for oi] shares on per- 
sistent hopes of improved co-operation in the industry. 
Paris was a buyer of a number of leading issues, Apex and 
Trinidad Leaseholds being prominent. Little business 
was transacted in tea shares, in the absence of an im- 
provement in Mincing Lane prices, but there was no sell- 
ing pressure, and quotations remained firm. The rubber 
share market was idle, with practically no changes. 

The feature in the mining share market was again pro- 
vided by Kaffirs. Paris bought Brakpan, Geduld and Fast 
Geduld on Tuesday, while Randfontein and Daggafontein 
were well supported. Great activity developed on 
Thursday, following the announced of details for finane- 
ing one of the properties of Lace Proprietary Mines. 
Elsewhere, a number of the Indian issues were favoured. 
Rhodesians became active on Thursday, on hopes of a 
summer ** shut-down ”’ of the American copper mines. 


“ PINANCIAL NEWS” Dally BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 


nen 


Mar. 30, | Mar. 31,) Apr.1, | Apr. 3, | Apr. 4,] Apr. 5, | Apr. 
1933."} 1933. "| 1933” | 1933.’| 1933.'| 1933 {553 


Sess 


Government and 
Municipal Loans 

.  Oom- 
munications, and 
Public Utilities 
Commercial and 
Industrial® 
Banks, 


1,571 1,605 736 1,525 1,631 1,657 


1,109 
2,180 


1,011 484 975 985 983 
2,055 1,017 2,241 2,151 
562 590 281 448 545 


799 974 1,147 1,077 
158 99 142 


139 75 95 } 125 | 138 | 434 
3,150 | 6,290 | 6,676 | 6.693 7,322 


6,532 
e ee 


Including iron and steel and breweries. 


“ FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 


Mines 


Highest | Lowest 
of 1933 | of 1933 | Mar. 30, 


Mar. 31, 
(Feb. 11).| (Mar. 7).| 2 1933. 


Apr. 1, | Apr. 3, | Apr. 4, | Apr. 5, | Apr. 
1933.” | 1933." | “1933.’ | “i933” | “foss” 


68-8 | 65-0 | 67-0 | 66-9 | 66°8 | 66-1 | 66-1 | 66:1 | 66°4 


* FINANCIAL NEWs” DAILY AVERAGE OP 20 PIKED INTEREST 
(1928 = 100.) Stocks, 


———— 
Lowest 
— Mar. 30,| Mar. 31 Ape. 3, | Apr 

of 1933 | of 1933 933. ’ » 4, ) Apr. 5, Ar « 
(Mar. 28).\(Jen. 12) ? 1933. Isis. toss. isis 1 
—_—_—__ eee ot 
127-0 | 123-7 | 126-8 | 126-6 | 126-7 | 126-6 | 126-5 | 126-6 | oa 


Apr. 1, 
4933. 


EEE 


FOREIGN STOCK EXOCHANGEs. 
NEW YORE. 

After some days of idleness market activity 9 
sharply in mid-week, Wednesday's total share trans:yct: os 
rising above the million mark. The technica] positior 
had, on the whole, been sound since the ‘ holiday,”’ th, 
reaction of prices having wiped out only about half ti, 
gains on the two first days of re-opening. Recovery y.. 
helped by the firmness of commodity prices, particular); 
of wheat, on reports that the current crop would be th, 
smallest since 1904. Industrials gained up to two poin:. 
but the movement was checked by fresh weakness jn ;, |. 
roads, on rumours of pending receivership for Chicay 
and North Western. These were denied by the vic. 
president of the company, but the selling movement per- 
sisted, a conservative view being taken of the prospects 
further large-scale assistance for the railroads from +}, 
Reconstruction Finance Corporation. Insurance shan 
were depressed by nebulous but persistent ‘‘ whispering, 
which prompted a public protest by the Insurance Broker. 
Association of New York. Opinion remained divided 4s 
regards the expediency of various measures in the pres’. 
dential programme. Agricultural stocks were helped }, 
the Message to Congress on Farm Relief. Governmen: 
bonds, conversely, were depressed when Mr Roosevelt 
plans were found to hinge upon a bond issue to finance thy 
downward adjustment of $8,500 millions of first :or 
gages and $3,500 millions of short-term indebtedness 
On the other hand, the Presidential ‘‘ Oil Plan ”’ secur 
a uniformly favourable reception. General business con- 
tinued its recovery from the shock of last month's events 
assisted by seasonal influences. Steel ingot product 
rose further from 15 to 164 per cent. of capacity. Increase 
activity in the automobile (and, incidentally, in th 
brewing) industries was partially reflected in a rise 
26,200 to 475,900 in freight-car loadings for the wees 
ended March 25th The recovery in market prices cov- 
tinued on Thursday, assisted by lower discount rates 

March April April March April Apr 
_ -. - 2 5 § 
1933. 1933. — 1933. 1935. 


equiv.t 
102} 149% 
100% 147 


U.S. 38% T. Bas. 102 
Lb. Ln. 3$% '32-47 100 
Do. 4}% "32-47 101$ l0lé 148 
Do. 4}% 3338 1014 1018 148f 


Atchison 38 55% 
Ches. & Ohio 26 38 
Erie 3 5 
Tilinois Central .... 8} i 


Natl, Biscuit 
Phelps Dodge 
Puliman 
sears- Roebuck 
Studebaker 
Un. Fruit 
U.S. Leather 
U.S. Rubber 
U.S. Steel 
N.Y. Central 15 21 Westinghouse....... ; 
Pennsylvania 158 22 
12 17 


Tis 
89% 


Southern Pacific .. 

Southern Rly. ..... 5 . Th i 90 
Union Pacitic éld inmeoRT 6 
Int. Tel. Teleg. ...... : St 


57% 89-838 a 33 
Amer. Smelting ... 16% 23% noe. id 2 
Anaconda .........+ 7 10 aor 18} 
Bethlehem Steel ... 2 
Chrysler Motor ... 14 
Corn Produce Rf... 77 
Eastman Kodak .. 10% 9 
Gen. Electric (New) 18 ‘ : 
Gen. Motors ........ 17 wt 
Int. Harvester ..... 32% | Std. California ...... 22 22 
Mont. Ward 19%| Do. N 28 
¢ Calculated at $3-42 to £. 
By courtesy of the Standard Statistics Company, In 
of New York, we print the following index figures 
. ° S MA = (a) 
American values calculated on closing prices (126 ] 
American values calculated on closing prices ("= 


193 1932 1935. 


Associated Gas “A” 1 
Pan. Amer. B. (New) ; 123 


Average pan of 
50 Industrial 11%, 500% 
Common Stocks | 9-37% | 5-11% {10-08% | 4°67% | 5°75% 
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CAPITAL ISSUES. 

































































pany AY 
, Apr. 4, | Ape. 
Te me maa | i [At | sat | | | een 
ot 198) | ged. 27) —_ No new Trustees issues were made this week direct to 
— 3-3 | 47°2 | 47°6 47-7 | 48-1 | 48-7 the public, but the Stoke-on-Trent Corporation placed 
49 | , | j | : a | £900,000 of 34 per cent. stock, with a 30-year maximum 


life, at 99} per cent. The Corporation, ironically, has 
reason for gratitude to the authorities, a slight disagree- 


ToraL DEALINGS IN NEW YORK. 























ment having resulted in the postponement of the 

Mar. 50,| Mar. 31, ) 405.3 APs’ | “Bes” |-“fus” | original issue, which was to have been made at 97 or 98. 

_ Though the Corporation’s credit does not stand quite so 

ET aS ee high as that, say, of the Kent and Essex County Councils, 
bod Beto) ~- | 620 880 450 600 m0 | 1140 | which recently made successful issues of 34 per cent. 
Boots (Vales) | 10,400 | 21,500 | 5,300 | 9,000 | 7,900 | 11,600 stock at 102, the new loan will have a deservedly good 


reception from investors. The Belfast and City and 
District Water Commissioners have placed a line of 
34 stock at par—a Trustee stock which will be popular 
with investors in Northern Ireland. Another Stock 
Exchange introduction, comprising the preference and 
ordinary shares of the South Eastern Gas Corporation, is 
a sequel to developments in Kent which have been 
described in earlier issues of the Economist. The 
issue consummates an important move towards consolida- 
tion of interests, with which the Gas Light and Coke 
Company is directly concerned. Another important 
‘“ placing ’’—the debenture stock of the Woolcombers’ 
Mutual Association, Limited—was made in connection 
with a plan for the purchase and closure of redundant 
plants in the woolcombing industry, and is modelled on the 
arrangements made in connection with the National Ship- 
builders Security, though the Bankers Industrial Develop- 
ment Company is not concerned with the operation. The 
only direct public offer of the week, Vince's Dry Batteries, 
Limited, was a small issue of participating preference 
ordinary shares in a business founded seven years ago in 


Cee (Thous.) 70 130 60 110 120 130 
5 \ sid 


® 2 Hour Session. 





PARIS. 


Quotations again showed an irregular tendency, but 
the tone was healthier than last week. Rentes began to 
esnane on substantial support, and the improvement was 
waintained. Kaffir shares were active on the satisfac- 
sory returns for March. Turkish Unified were a strong 
t ature on the expectation of an early debt settlement, 
‘hough elsewhere the market was disturbed by a sudden 


ae 


ial] in the shares of the Banque de 1’Union Parisienne. 
Young bonds were heavy. On Thursday the market was 
vnerally firm, rentes being again in demand, while 
Banque de France scored a further rise. 


Mer, Apr. Apr. Mar. Apr. apr | & retail shop. The shares will necessarily be speculative 
R¥ sats, tosh. sack, nosh. 1988 until the company has proved its ability to command 
Banque de France 11,110 10,745 10,900 Wegeee TUte soooc $7 65 65 equal success onmee its present auspices as in earlier years 
ee aia ie lesis Pane ee al lr CU with Its small capital. Particulars of a number of 
a = mS. aie ae emmennnnos a = a placings,’’ supplementary to those already mentioned, 


are summarised below. 


2 


Boral Dutch ...... 14,100 13,690 14,085 | “Johnnies” ...... 178 177 186 





During the earlier part of the week the recent high 
evels were well maintained. Business was of small dimen- 
sions, but the firm tendency of German loans in New 
York assisted sentiment. Provincial and State loans 
were in good demand, and the news that the Jewish boy- 
cott would not be resumed was welcomed. Reichsbank 
advanced, and Dye Trust was a good feature among in- 
dustrials. Mining shares were somewhat irregular, and 
Siemens among electrical issues continued to fall. During 


the second half of the week conditions generally were less 
firm. 


Mar, Apr. Apr. Mar. Apr. Apr. P] | IS 
29, 3, 5, 29, 3, 5, 
1933. 1933. 1933. 1933. 1933. 19353. 
Baichabank......... 147-30 147-25 152-00 | A. B.G. ....... eee 31°10 30°30 30-00 
DiQC0NHO .....2s0ese4 70:00 71-00 70-00 
De tew) .. 61:50 61-50 61-50 | Siemens & Halske 158-50 155-75 152-50 
» Parbenin- 
, ius ore 128-25 127-80 128-75 | 4 KK. U. ccoccccece «+ 37°30 36-75 37-50 
neatacher Hamburg-Amer. 
a 21°75 21-25 22-10! (*Hapag”) ... 20°75 21°00 21-25 





AMSTERDAM. 


a The tone was depressed, many issues weakening under 
z leadership of Royal Dutch, which declined on renewed 
ae fears, but subsequently improved. Tobacco 
Pa Were weak on unsatisfactory sales figures. Indus- 
ry, vere generally a shade off, Philips Lamps and 


+) ° 
nuevers being out of favour. Rubbers improved after 


something 


some others 


°m 
x 
: ; 
x x 
x x 
x Plus what? | : 
, Plus a little 
y x 
\ x 
x x 
x 
b 


init . 

— dullness, but Sugars were easy, and Amsterdam haven t got 

“ng reacted. Tin shares also declined. \ 
Mar. Apr. Apr. Mar. Apr. Apr. 
-, 5, ie ts ks 

a Dutch Loan 22% 1933. 1933. 1933. 1933. 1933. 

Cale 7" ‘3H ‘3 a A. K.U a 3 a 28} 

— . a eeeueunenees 
mie. 84 85% | Ford Motor......... 1 1078 107 3K SK SK 
Seherianta Ship ni} 108 = 111 | Deli Batavia ...... 136 121 120 SK SK SK SK OK 
Union Royal Dutch ...... 139 134 137 
eeceese 493 49 48 Handels Ams....... 179 177 177 ceceaiieesh ieee 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to March 25, 1933, excluding conversions, £29,015,762. 
Total recorded, January 1 to March 25, 1933, including conversions, £70,234,515, 
National Savings Certificates. 

Net receipts, week ended March 31, 1933, £200,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ 


24% Conversion Loan, 1944-49, 
£9,165,000, at average price 








OE Be SE, BPO. cvvcecccesccces 9,165,000 9,131,430 9,131,430 
Vince’s Dry Batteries, 500,000 
10% Ptg. Pref. Ord. 2s. at par 50,000 50,000 5,000 45,000 
NEL -sicseeeeesmenenceneil 9,215,000 = 9,181,430 5,000 9,176,430 
To Shareholders only. 
Union-Castle Mail Steamship, 
£2,000,000, 5% Deb. Stk., 
1953-73, at par (to repay 6°% 
SS 2 Ree 2,000,000 2,000,000 100,000 1,900,000 
Baird Television, 200,000 “‘A’”’ 
tL Aili sntetbaeieetenasteboosenesp 50,000 50,000 50,000 
Bowater’s Paper Mills, £700,000 
44% Deb. Stk. at par (to 
repay 6% Deb. Stk.)........... 700,000 700,000 35,000 665,000 
TONE i sisticninipeeemawnsenec’ 2,750,000 2,700,000 50,000 185,000 2,565,000 
Bota) Offered for Subscription — , Total Offered for Subscriptions — 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— £ £ Whole year £ £ 
 _ = $2,365,945 38,447,192 SS saneew 2,699,684,265¢ 188,909,963 
 __-- 143,512,215 22,192,622 a -kewees 114,290,666 102,044,291 
PT Setcow 59,539,555 49,869,606 454,888,784 267,800,700 
 —_—= 161,590,066 105,094,548 ED eiiseias 488,764,940 285,239,400 
I aac 112,232,703 98,653,483 ED seanels 693,100,056 369,058,073 
1928 ...... ae 174 069,000 ROBT 4.00 a 355,165,970 
ST csceum 150,752,574 1926 ...... 230,782,601 
 i-_— 76,390,601 DD ekenee 232,214,500 
a 53,985,068 R008 .....- ‘“ 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 








3%% War Loan. 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, «c. Shares Shares. Total. 
Jan. 1 to date— £ £ £ 
rr 32,959,350 3,354,054 2,133,788 38,447,192 
TD inimpepeeberesneres 19,744,014 1,755,000 693,608 22,192,622 
Whole year— 
BEES gxscabsesecosesons 170,172,800 12,883,800 5,963,400 188,910,000 
dl caer caciiatien 74,935,599 6,911,859 20,296,833 102,144,291 
MD «nsnscsocesseeces 230,364,800 15,824,600 22,090,100 268,279,500 
See 137,670,300 31,543,400 116,025,700 285,239,400 
TE scuepnpapnmnneysee 212,817,900 45,062,600 111,177,600 369,058,100 
ere 228,958,000 36,836,600 89,371,400 355,156,600 
BED shenetstuswevetnee 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Capital Price Dealings Cash 
naezenes, Began. Involved. 
£ £ 
Amount previously recorded ................0++ 6,825,844 ie 7,941,706 
Huntley and Palmers, £1,500,000, 4% 
ES __ ON oe 17/- 1,275,000 
Tunnel Portland Cement, 200,000 54% Cum. 
TE a aceehennct 200,000 21/43 213,750 
Total to date, 1933...........c.ssssecesee: 7,025,844 —-9.430,456 
Total to date, 1932...........ccccssese0e0e 3,854,750 4,058,423 


PUBLIC OFFERS. 


Vince’s Dry Batteries.—Issue of 500,000 10 per cent. par- 
ticipating preferred ordinary shares of 2s. each at par. Medley, 
Hartmann and Company have been authorised to receive 
applications. The company, which has recently been converted 
into a public company, was incorporated as a private company 
in August, 1930, to acquire the business of manufacturers and 
dealers in batteries. The whole of the share capital of the 
company, consisting of 8,000 ordinary shares of £1 each, was 
allotted as fully paid to the vendor. Profits, after depreciation, 
but before directors’ remuneration and income tax, were :— 
January 1, 1930, to November 26, 1930, £5,295; 1930-31, 
£7,374; 1931-32, £10,832. 


Liverpool Corporation.—Issue by tender of £1,000,000 Bills 
in replacement of Bills falling due on April 11. The Bills will 
be in amounts of £1,000, £5,000 or £10,000, and will be repay- 


able on April 11, 1934. 


STOCK EXCHANGE “ INTRODUCTIONS.” 


Stoke-on-Trent Corporation.—Particulars are given of an 
issue of £500,000 34 per cent. stock, redeemable 1953-63 at 
994 per cent. Trustees are authorised to invest in this stock, 
which will be redeemed at par on February 15, 1963, or at 
the option of the Corporation at any time on or after February 
15, 1953, at par, on three months’ notice. The rateable value 
of the City is £1,020,814, and the net outstanding debt, 
£5,599,779. A rate of one penny in the £ will produce £3,900. 
The proceeds will be applied to repay over £400,000 of existing 
loans and for general purposes. 


Belfast and City and District Water Commissioners.— 
Particulars are given of an issue of £750,000 34 per cent. 
redeemable stock, 1953-63, at par. Trustees are authorised 
to invest in this stock, which will be repaid at par on October 1, 
1963, or at the option of the Commissioners at par, in whole or 
part, at any time after October 1, 1953, on three months’ 
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notice. The accumulated sinking fund to redeem borrowings 
amounts to £1,050,003. A rate of a penny in the £ will produce 
£4,800. 


South Eastern Gas Corporation.—Particulars are given of an 
issue of 500,000 redeemable 4} per cent. cumulative preference 
shares of £1 each, and 500,000 ordinary shares of £1 each, 
The company has the right, after March 31, 1970, before 
March 31, 1980, to redeem the preference shares at a premium 
of 2} per cent. on three months’ notice. Outstanding shares 
are repayable at par on March 3, 1980. The company was 
incorporated in 1932, to acquire shares of gas undertakings, 
Estimated revenue is £54,684. Dividend on the preference 
shares requires £22,500. Messrs Edward de Stein and Company 
and Dawnay, Way and Company have agreed to subscribe for 
the 500,000 preference shares, and 199,000 ordinary shares not 
otherwise taken up, at par and 24s. per share respectively, for 
a consideration of £5,000, 


G. H. Downing & Co. (1933).—Particulars are given of an 
issue of 275,000 7 per cent. redeemable cumulative preference 
shares of £1 each and 230,000 ordinary shares of 10s. each, 
The preference shares are redeemable by purchase or drawings 
at 22s., and any shares not so redeemed will be paid off on 
June 1, 1968, at 22s. The company was incorporated in 
March, 1933, to carry on the business of roofing tile manu- 
facturers. Combined profits of five businesses before income 
tax and interest were :—1929-30, £75,855; 1930-31, £85,612; 
1931-32, £87,013. Mr G. H. Downing has agreed to sell to 
the company these businesses for £535,000, payable as to 
£350,000 in cash, and as to the balance, in ordinary shares 
of the company. Mr H. Rothbarth has agreed to subscribe 
for 275,000 preference shares and 230,000 ordinary shares, 
for a commission of 2s. per preference share and Is. per 
ordinary share. 


Richard Costain.—The company was incorporated in March 
1933, to acquire the assets of a number of companies which 
have been engaged in developing building estates. Combined 
profits before interest and income tax were :—1929, £102,620; 
1930, £92,893; 1931, £60,629; 1932, £90,145. The company 
has issued for cash at par 150,000 6 per cent. cumulative 
preference shares of £1 and 75,000 ordinary shares of £1 (5s. 
paid). Messrs Sidney J. Lovell have agreed to subscribe for 
150,000 preference shares at par and 25,000 ordinary shares 
at par, for an underwriting commission of 2} per cent., and 
an overriding commission of } per cent., together with a sum of 
£6,000. 


Woolcombers’ Mutual Association.—Particulars are given 
of an issue of £346,500 5 per cent. debenture stock redeemable 
by sinking fund of 2 per cent. per annum, calculated to redeem 
the whole by December 31, 1959, operating by drawings at 
101. Any stock not previously redeemed will be repaid at 
101 on December 31, 1959, but the company reserves the right, 
on giving three months’ notice, to redeem the stock on 
December 31, 1940, at 101. The British Shareholders Trust 
have agreed to purchase the whole of the stock, and are offering 
the same at 99 per cent. The company was incorporated 
in 1933, to assist the woolcombing industry by the purchase 
and dismantling of redundant and obsolete mills and plant. 
Levies on the contracting companies would have produced 
a total annual sum of £78,074 on the basis of the past seven 
years’ average production. This joint levy constitutes the 
primary security for the debenture stock. Debenture interest 
and sinking fund requires £24,255 per annum. 


Kemp Town Brewery, Brighton.—The company was incor- 
porated in March, 1933, to acquire the business of Kemp 
Town Brewery, Brighton. Profits, before interest and income 
tax, have been :—1929-30, £125,252; 1930-31, £128,495; 
1931-32, £117,926. The vendor is receiving 499,245 preference 
shares of £1, 500,000 ordinary shares of £1, and £400,000 
4} per cent. mortgage debenture stock. Messrs Smithers and 
Company and Messrs Pember and Boyle have agreed for 4 
commission of 1} per cent. to purchase £300,000 4} per cent. 
stock at 100 per cent. The stock will be redeemed by sinking 
fund by purchase at 103 per cent. or less. The stock not 
previously redeemed will be repaid at par on October 1, 2003. 
The company reserves the power to redeem at 103 in whole or 
part, at any time after April 1, 1943, on three months’ notice. 





REPAYMENTS AND CONVERSIONS. 

Union-Castle Mail Steamship Company.—This company has 
addressed a circular to its debenture stockholders and preference 
shareholders, saying that it proposes to create and issue at 
par £2,000,000 of 5 per cent. debenture stock to provide for 
the redemption on August 1, 1933, of the outstanding 
£2,000,000 of 6 per cent. debenture stock. The last day on 
which the company will receive applications is April 13. 


Bowater’s Paper Mills.—Circulars have been issued to 
shareholders and debenture-holders in Bowater’s Paper Mills, 
Ltd., regarding the issue of £700,000 first mortgage 4} per cent. 
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debenture stock at par. The issue is for the purpose of repaying 
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the existing £750,000 of 6 per cent. stock on January 1, 1934. LIABILITIES. ASSETS. 
The new stock is repayable at par on or before July 1, 1969, Jan. 31, ees | Jan. 31, Compared 
oe 933. with Jan. 5 i 
and shareholders may apply for stock not required for the Amount. 31, 1932. | oa 31 1932. 
analags. £ sj : —- 
conversio ; Ord. shares (£1) ... 2,215,194 | Property A good- ™ ? 

Indian Treasury Bills—The amount of Indian Treasury | [i%Pit eer ee sian lee =O 

> ; . . ° 7 Gas tanec 3405,50 1,858 undry leaseholds 242,094 — 7 
Bills outstanding with the public has been reduced from Rs. 47} | Sundry creditors .. 10947980 — 43,860 | Fre Tas nos - 4.172482 4 2,437 
crores on March 31, 1932, to Rs. 26 crores on March 31, 1933. oe ee Ve...... r ere “ane | a re 684,358 71,337 

; 5 oe ; 7 Spec eserve...... 2,7 - 705 | Rolling stock, &« 24,794 + 2,272 

Geevor Tin Mines, Limited.—The outstanding amount of the | Pension funds ...... 74,276 — 5,034 | Sundry debtors .... 1,068,947 —78,496 

- eee - - ; Unclaimed divs. ... 5,995 2 | Investments.......... 2,403,512 + 81,446 

7 per cent. credit notes will be repaid with accrued interest on | Amounts owing to f HiOehe cc oces "850,817 —47,377 
June 30, 1933. subsidiaries ...... 2,596 - 989 | Unexpired insur. .. 14,900 — "486 
Profit and loss....... 468,942 —69,011 | Subsidiary cos. ..... 7,963 — 4,000 

RESULTS OF ISSUES. a sieiiGuceman 570,759 + 84,507 

Essex County 3} cant. chest. —Tho list for the issue at Total ....;.... 10,130,606 —31,689 WON iscsi 10,130,606 —31,689 

102 of £1,000,000 Essex County 3} per cent. redeemable stock, 
6 ‘ ; : IMPERIAL EMICAL IND RIES, LIMITED. 
1952-72, was closed at 9.30 a.m., March 30, thirty minutes LIABI = . _ SSETS 
after opening. It is understood that the issue was heavily ~'Dec. 31, Compared | ™ — 31, Compared 
over-subscribed. 1932. with Dec. | 1932, with Dec. 
: : s Amount. 31, 1931. \ Amount. 31, 1931. 
Vince’s Dry Batteries—Medley, Hartmann and Company | jo, ain poet ’ - Shares in sub- . 
: e ° e e e a o © ° er., . es ES) 
announces that the list in connection with the issue of 500,000 ccc cctes ... 22,690,448 + 50,135 sidiaries ...... 61,664,191 + 4,481,556 
10 per cent. participating preferred ordinary shares of 2s. each | 0". shares, £1 $5,989,605 7) ~— exe anne 
ye ’ . e ceterrec shares, subsidiarics... - 
for Vince's Dry Batteries was closed at noon on April 4th, -  cdeamneen 10,868,281 aca A , 
the issue being over-subscribed. Central — obso- sidiaries, less 
a a am’ts written 
depreciation off and debts 
CALLS DUE APRIL 10TH TO APRIL 15TH, 1933. scien 4,000,000 — 1,662,404 due to sub- 

The grand total of calls falling due in April, 1933, is | Cruitors 3307572 —” 125574 | Slarsinasc 
£7,532,445, which compares with £6,326,660 which fell due in | Final dividends 2,319,816 219,717 ated cos. ...... 6,187,148 — 320,364 
April, 1932. The following calls fall due from April 10th, 1933, | Ptofitand loss, 545,770 26,945 Debentures in wiadldis 7 
to April 15th, 1933, inelusive atketable she: 7,208°940 — 

. Marketable shs. 17,208,940 — 619,068 
Due Already No. of Shares en de- 808.236 
Australia (Commonwealth of), 4% Reg. — oe See . Gagesben dias 779,589 — 55,291 

Stock, 1950-70, at par (cash applica- —— SF oe 188 

ee ee Aprill2 65% 35% ENtUreS....... ye. oe 
Bowater’s Meracy Paper Mills, 44% Deb. P ” 0 Debtors........... 3,857,392 —2,715,157 

Stock, at 99% (cash applications)...... April15 40 15% £362 Dividends to be 
Daily Sketch and Sunday Graphic, 5°, * - a received from 

Guar. Deb. Stock, at par (cash appli- ' subsidiaries... 4,126,661 1,339,636 

to, Aprill2 75% 25% £246,87 ; DANS oo eeeeeoees 43,082 — 20,518 
powent Valicy Water Board, 34% Hed. @ 70 6,878 185,156 Land, &c. ...... 338,895 — 149,680 

Stock, 1953-63, at 999% .....cscesseees Aprill0 144% 5%  £1,000,000 145,000 Patents .....-.+. 10,470 — —-:1,074 
Kuala Krau Rubber, Pref. 2s. ............ Aprilld 2d. 01 8 73,300 610 British Govt. . . 

securities... 3,552,675 + 3,552,675 
~ \sevonenconein 53,523,594 — (699,306 
LONDON NEW ISSUE PRICES. — : ence 
Total ....... 96,819,492 — 2,663,177 Total ....... 96,819,492 —2,663,177 
| Issue | Amt. Price, Price, 
Steck or Shem. | Price. | paid. | Mar. 29, 1933. | April 5, 1933. —— rary 
DAA RARA BARA RAAAAAAARAAAAARARA RAR AARA AA RARARAAARAAARARARARAAARARARARARAAR arr) 

caiieidasieientteeiatintaisinasiemntatilcecnidleneniid aes : 3| 
Conversion 2}%, 1944-49 ....cseccceseeee .. | .. | gap-omp | 94g-94 F 3) 
Alliance Property 5% Debs. .............. 100 | 25 | 3 vb ats | 34 e ate : 5 
Do. 7% Cum. Pret. £1 «..csscseesee £1 | lo-| 1/9-9ddis | 2/6-1/6 dis H A 
Allied Newspapers 5% Debs. ............. 102 25 2}-2} pm 2}- 23 pm ie Hy 
Anglo-Australian Gold .................... 5/- | 2/- 1/9-1/3 dis 2/—1/6 dis « 3] 
Austin Motor 5% Deb. .....cccccccessseeeee 100 30 5-6 pm 5-6 pm F : 
Australia 4%, 1955-70 .......ceeseseeeees 100 35 1g-1j pm 1}-1} pin le H 
Barnsley Corporation 34% Stk., 1953-63 | 98 | Fy pd 100§-100§ 100g—100§ : Fy 
Bowater'’s Mersey Mills 54% Pref. 25/-|Fypd| 21/—21/6 21/—-21/6 iB 4 
British Pepper and Spice Ord. £1....... | £1 | io/- 8/3-9/3 8/3-9/3 : FH 
Burton (M.) 5% Debs. ......-cesceseeseee ‘en ae 102-103 102-103 : A 
Do.” (2nd issue) vo... eseseescsssses ce 102-103 102-103 F 4 
Se a. onimecesrones 20/- |Fypd|  20/—20/6 20/—20/3 lg 3) 
Carreras 44% Cum. Pref..........seceseeees £1 5/- 1/6-1/9 pm 1/7$-1/10¢ pm € 3! 

sed a so — saearormariosese 101 40 2-24 pm 2-23 pm iP 3 

aily Sketch & Sunday Gphe 5% Deb. | 100 25 23-2 = FE 4 
Derwent Valley Water 3}%» 1853-65 | 99} | -s | if-2t pm iT H | SALMON P. CHASE, Secretary ofthe U.S. Treasury wnder LINCOLN | 
Basex County 34%9y 1952-12rscesene 98} | 55 34-4 pm 34-38 pm EF H 

Do.  3$%, 1952-72 A .......... 102 5 cs $-} dis Ff 2! 
Gaumont-British 44% Deb. ...........-.-. | 98 | 25 34-24 dis 3-24 dis FB 5 
Grimsby 3$%, 1962-12 s.ese.cccessseseeeee ... |Fypd| 100g-100§ 100§--100§ F A 
Kelly’s Directories, 5% Deb. .- | 101 | 25 oh 24-2§ pm iF : as EH 
Lissen 8% Pref. £1 ...... | 23/- [Fy pal 21/922/3 21/9-22/3 H | Current and deposit accounts invited. | 4 
Unnally Bieoteo Ord. £1 ee 21/6 pls| 34-64 pm §d—44d pm F 4 

on (Corporation of) 34%, 1983- ... |Fypd| 101}-202 1024-102 F : H 
Leadon Power 4% Deb. ...”.......... wig |" P"| oak-iost | lost-ioee H | Terms may be obtained from the | g 
Middlesbrough 34%, 1953-73 ............ 995} 193] g-Ipm 4 pm rf i 

Northern Rhodesia 34%, 1955-65 ...... 98 45 4-1 pm 23-2§ pm iF : . 3 

8 > “ep inacenteealmmenman 100 | 20 = ya H | management on application. Complete | § 

Perak River Hydro Hlectric 4% Deb... |... |... 99-100 99-100 F 4 

Powell Duffryn 5$% Deb. ......-....-.., 100 | 20 3-4 pm 23-3 pm F eqe,° : . 5 
an 100 | 10 3-4 pm tom H | facilities for handling all foreign ex- | § 
South Eastern Gas Ord. ....c.cccc0-00000 sl ce me 25/3-26/- IB 3 

Do. 44% Prefeescssccscees as 21/9-22/3 F : A 
Stoke on Trent 3}%, iSases Fy pd vs 100} 1003 5 change transactions. 5 
Swears and Wells 6% Debs... a 994 | Fy pd }-1 pm 4-1 pm Y 3 
Trinidad 34%, 1958-68.......... 983 | 5 24-2} pm 24 p IF H 

t-23 5 2-24 pm 

Tunnel Portland Cement 54% Pref... | £1 | ... “es 22/-22/6 FE A 
Ulster 34%p 1943. seveseveeeseseseeeesen 993 | 19$| 14-14% pm 14-14 pm iH | 

Vogelsirissbuilt G. M. Areas............... 10/- | Fy pd le itl # 3 3) 
W. Riding, Yorks., 34%, 1950-70 ...... 99 | 19 24-24 pm 24-28 pm iB A 

§ THE A 


SUMMARY OF BALANCE SHEETS. 
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ASSOCIATED PORTLAND CEMENT MANUFACTURERS, LIMITED. 


LIA ee ~ Compared 


ASSETS. Compared Fi 
Dec. 31, with Dec, Dec. 31, with Dec, F 

1932. 31, 1931. 1932, 31, 1931. 5 

£ £ : 

Ord. shares £1 ... 3,500,000 Properties........ 6,958,462 — 3 
5% cum. pref. £1 2,500,000... Investments ....... 2,281,931 — 168'529 iH 
44% deb. stk....... 1,690,852 — 37,959 | Stocks ............... 434,921 — 126,218 Hi 
5% 2nd deb. ...... 2,280,527 — 178,256 | Debtors............. 875,595 — 292/062 F 
64% Kent ov .. "519,050 — 10,450 | Cash................. 1,006,762 + 675,504 iF 
Subsidiary cos. 65,615 — 48,656 ree , F 
Creditors............ 346,149 — 171,532 le 
Taxation reserve 175,000 _ « 
Profit and loss .... 480,478 — 11,699 F 
as 11,557,671 — 358,552 Tetel ........ 11,557,671 — 358,552 4 
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COMPANY MEETINGS, &c. 


BANK OF CZECHOSLOVAK LEGIONS, 
PRAGUE. 


SATISFACTORY RESULTS OF THE YEAR. 


The twelfth annual general meeting of the Bank of Czechoslovak 
Legions, Prague, was held on April 2nd in the Smetana Hall, Prague, 
Dr. Rudolf Ra’e (the chairman) presiding. 

At the beginning of the meeting the chairman mentioned the 
absence of the general manager, Mr. Sip, who, after a serious illness, 
is now reconvalescent, and proposed that a telegram of congratu- 
lation be sent to him, expressing best wishes for his recovery. 
The proposal was unanimously accepted and applauded. 


TRIBUTE TO OFFICERS AND STAFF. 

Dr. Rase stated that the economic and financial depression of 
last year had naturally influenced the results of the past year, 
which again is reflected in the smaller turnover and profits. 
Nevertheless, the results of our business are satisfactory, and this 
is mainly due to the hard and self-sacrificing work of the leading 
officers and the co-operation of their collaborators. Special thanks 
were expressed by the chairman to Mr Josef Khyn, the general 
manager assistant, which drew forth applause. 

Mr Khyn then gave an explanation of all items in the balance 
sheet. 

FUSION OF AFFILIATED. 

The general meeting unanimously accepted the proposal to take 
over by fusion the following affiliated small banks in Slovakia, and 
that without increasing the capital of the Bank of Czechoslovak 
Legions :— 

1. Zilinska obchodna banka, Zilina. 

2. Zlatomoravecka agrarna banka, Zlaté Moravce. 

3. Zemplinska eskomptna a ludova banka, Michalovce. 
4. Ruzomberska vseobecna banka, Ruzomberok. 


PROFIT AND DIVIDEND. 
The net profit amounts to Ke. 5,065,756-45, and the payment of 


a dividend of 6 per cent., i.e., Ke. 12 per share (against 8 per cent. 
i.e., Ke. 16 last year) was voted by the assembly. 


ELECTION OF DIRECTORS. 

The retiring directors, Mr Antonin Pastyrik, Mr Otakar Trcka 
and Mr Bohuslav Vaclavik, were re-elected, Ph. Dr. Vincenc Charvat 
newly elected. The members of the auditing committee, Mr Vaclav 
Sal and Mr Augustin Turka, were re-elected. 

At the close, the board of directors held a meeting and re-elected 
Dr. Rudolf Rase as president, Dr. A. Straka as first vice-president, 
and Mr Stanislav Zavadilik as second vice-president. 


STATEMENT OF CONDITIONS AS ON DECEMBER 31, 1932. 





Assets. Ke. 

Cash and due from banks............sseseeeserereeeeeees 96,164,510-60 
Foreign exchange, drafts, cheques, &C...........ee000. 18,159,918-95 
Discounted bills ..........ccccscccccsccccessecsesccesccseees 81,966,725-75 
Securities........c.ccscsecsccccccccevescccscccsseccsccccsoscees 102,732,232-85 
Participations ........:.-ssesseereeeeeeeeeeeeeeeereeeeeeenees 57,564,000- 00 
TDODGOTB 20000 cccvcsccccccccsccccccscccvcvecccsecscossccoescces 742,080,102-90 
Premises less depreciation of Ke. 977,724-10 ...... 61,156,000-00 
Equipment and fixtures, less depreciation of 

Ko. 504,187°85 .......cccccccccccccesccveccsceveccecscees aanenen.ee 
Transitory ASSCtS ........eceeeeceeeceersenseeceseeesesecess . . 
Other cont ssbebasnn cons sebeeeesessbnaeeeesbsSbbonseesecsenene 35,210,110-70 
Transit items, Ke. 458,100,999- 35. Jeeniaieseiiaes 

1,198,343,035- 50 
Lrabilities. Ke. 

Stock capital paid UP «...-..:sseeeeeeeeeeteeeeeeeeeeeeees 70,000,000 - 00 
Reserve funds..........sescereeseeessceneeceeerscseceseeseees 100,000,000 - 00 
Mortgage loans..........scsesssseeeeeeeerseseeeetereeeeeenees 729,398- 55 
Deposits in SAVINGS ACCOUNTS ....++..eeeeeeeererereeeees 394,578,595-30 
Creditors .........ccccscscccccscccccccccscovccsescscseccescsens 596,685,649 -35 
Unclaimed dividends...........+.sesseeseecseseveeseereeees 328,852-00 
Transitory liabilities..........0.0.seeeeereseeereeseererenens 1,494,673-15 
Other liabilities ...........0.c.ccccccscccesescevevccsocceces 29,460,110-70 
Transit items, Ke. 458,100,999-35. 
Net profit : Ke. 2 

(a) Transfer from 1931 ......+++++ 67,238-70 

(b) Net profit for Pisa intakes 4,998,517-75 


5,065,756-45 





1,198,343,035-50 


— _on 


PROFIT AND LOSS ACCOUNT ON DECEMBER 3], 1932. 





Losses. 
Interest paid : Ke. Ke. 
ee 19,188,655-80 
(6) Other interests ...............005 28,003,702 -25 
————————_ 47, 192, 358-05 
Administrative expenses : 
(a) Material expenses................ 3,445,024- 60 
Se IID - netntuisstasenccsenecesses 15,739,813-10 
————_———_ 19, 184, 837-70 
Revenue and taxes : 
(a) Business tax ..........ccccecceses 390,003-70 
(6) Contribution to the bank 
emergency relief fund ...... 253,811-05 
(c) Other revenues, taxes and fees 875,000-00 
———_—_——__§1,518,814-75 
Amortisation quotas : 
(a) On real property ...........000. 997,724-10 
(6) On equipment and fixtures... 594,187: 85 
——————-___1,591,911-95 
A NOR oo vosabvsrnerseenrsvacncnn Seoveesevevcccccoococe 1,016,167-95 
Net profit : 
(a) Transferred from 1930......... 67,238-70 
(b) Net profit for 1931 ............. 4,998,517-75 
———————__ 5,065,756-45 
75,569,846: 85 
Profits. Ke. 
Balance brought forward from the year 1931 ........ 67,238-70 
Interest received : Ke. 
(GB) CO BOOUTNECD .0..0000008c0ccccccee 6,986,666 -15 
(6) For discounted bills ............ 13,204,837-90 
Sp MN i cniae stn bcerbserancsnenss 39,369,437 -35 
(d) Other interests .................- 215,050- 80 
— 59,775,992-20 
NN 2 5s a cepnde pena nambesawwanasoo ies 8,921,517-60 
Various profits : 
(a) On securities, foreign exchange Ke. 
SI IE. ckcsensecenssenerces 1,398,770-55 
(6) On participation ................ 3,913,826 -50 
(6) SPGROF PROTEGE. .0.050000cse0cccs0s00s 1,492,501-30 
————————-__ 6, 805,098-35 
75,569,846 - 85 


COMPARISON OF BALANCE SHEET ITEMS, SHOWING THE 
EVOLUTION OF THE BANK. 





Capital and Reserves. Deposits 
. In In 
Year. a Reserves. | Savings Current | Dividends 
Accounts. | Accounts. Paid. 
In Thousands of Cz. Crowns. 
Per cent. 
1920... 70,000 14,000 iil 182,225 6 
1921... 70,000 18,082 40,358 252,924 6 
1922... 70,000 26,344 78,950 407,115 6 
1923... 70,000 26,800 94,053 412,015 6 
1924... | 70,000 29,200 | 116699 | 418,810 6 
1925... 70,000 32,000 148,981 424,458 64 
1926... 70,000 39,600 177,934 478,015 7 
1927... 70,000 40,200 215,293 533,589 7 
1928... | 70,000 41,000 | 257,779 | 604,281 8 
1929... 70,000 63,736 292,490 556,960 8 
1930... 70,000 65,000 333,159 754,749 8 
1931... | 70,000 100,000 357,231 706,423 8 
1932... | 70,000 100,000 394,578 596,685 6 
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BANK OF SCOTLAND. 


SUCCESSFUL YEAR—INCREASED PROFITS. 
DIVIDENDS OF 18 PER CENT. MAINTAINED. 
JUSTIFICATION OF BANK DIVIDENDS. 
LORD ELPHINSTONE’S REVIEW. 


The annual general meeting of the proprietors of the Bank of 
Scotland was held within the Head Office, Edinburgh, on April 4, 
1933, the Right Hon. Lord Elphinstone, K.T., presiding. 

In submitting the directors’ report the Chairman said :—My 
Lords, Ladies and Gentlemen,—I assume that, as usual, we may 
hold as read the report by the Court of Directors of the affairs of 
the bank as at February 28th last, a copy of which you have all 
no doubt received 

The directors very much regret the loss by death of their greatly 
esteemed colleague, Mr John Rae, who had been a member of the 
board since 1921. You will recall that Mr Rae was for some years 
treasurer of the bank, in which capacity he rendered invaluable 
service, and after he returned to London he was invited to join 
the board. During his period of office—1921 to 1932—Mr Rae 
maintained the keenest interest in all the affairs of the bank. 
His ripe experience and wise counsel were always readily available 
and his intimate knowledge of the movements in the banking 
world was of the greatest value to the board and the officials of 
the bank. 

I do not propose to occupy your time by reviewing in detail the 
events and the industrial conditions of the past year, as these have 
been very frequently and fully dealt with in other quarters 
during the past few montlis. 


SUCCESS OF CONVERSION SCHEME. 


When we met last year the country had so far emerged from the 
serious troubles of the autumn of 1931, and with confidence 
restored by a balanced Budget and Bank rate reduced by rapid 
changes from 6 per cent. in February, 1932, to 2 per cent. on 
June 30th following, the psychological moment was then seized by 
the Chancellor of the Exchequer for his great conversion scheme. 
It had been anticipated that when circumstances were opportune 
a reduction of the War Loan basis from 5 per cent. to 4 per cent. 
would be attempted, but few ever thought that an issue of 34 per 
cent. would be offered to convert a loan of £2,080,000,000. The 
scheme was, as we a!l know, a triumphant success, and the new 
basis for British credit enabled the Chancellor to make later issues 
on still finer terms. Unfortunately, however beneficial to the 
taxpayer this era of cheap money has been, it has entirely dis- 
proved the view of those who hold that if only we had abundant 
credit at a low rate industrial recovery would immediately follow. 
Cheap money will undoubtedly help industry when it is able to 
use capital profitably, but alone it cannot effect the change. 

The conditions of trade and industry during the past twelve 
months have, I regret to say, shown little improvement on the 
whole; indeed, for farmers especially it has been a most trying 
time. On the other hand, the orders for naval and other work 
on the Clyde and other areas recently will give most welcome aid 
not only to shipbuilding but also to the many industries whose 
fortunes are linked to it. It is satisfactory to note that the pre- 
liminary conferences of those engaged in the iron and steel 
industries have resulted in a scheme which, if adopted, may be 
expected to bring back some measure of prosperity to these im- 
portant works. We have also derived considerable benefit from 
the Import Duties Act, and the revision of our fiscal policy at 
Ottawa promises to contribute materially to the improvement of 
our Empire trade. 

It is, at the same time, obvious that with a policy of nationalism 
in operation throughout the whole civilised world, each country 
seeking to keep down imports and stimulate exports with sub- 
sidies, tariff walls and exchange restrictions in operation, there 
can be no great expansion of international trade, and it is to be 
sincerely hoped that the World Economic Conference in mid- 
summer will follow up the good work done at Lausanne and Ottawa 
last year by a satisfactory settlement of the war debts problem 
and the other difficulties in the way, and thus mitigate the burden 


of the war years. 
THE BANK'S BALANCE SHEET. 


If you will now turn to the bank’s report, you will see that our 
deposits at £36,049,095 (our highest figure since 1922) show the 





substantial increase of £5,220.832. An increase of deposits has 


been a common experience of the banks for the past year. 

The note circulation at £3,040,873 shows a slight decrease 
£22,849; this is an ordinary fluctuation. 

Drafts issued at £381,279 show an increase of £145,845, and the 
acceptances of the bank at £831,707 are up by £331,613. This 
latter increase is likely to be of a more or less temporary nature. 


LARGE LIQUID ASSETs. 


Cash, bank balances, documents in transitu, and money at call 
and short notice amount to £9,570,223, é.e., 24 per cent. of our 
liabilities to the public. Bills discounted £2,253,109 (including 
£1,785,000 Treasury bills) and our investments £20,548,699, 
together amount to £22,801,808, i.¢., 56 per cent. of our liabili- 
Those make our total liquid assets £32,372,031, #.e., 80 per 
cent. of our liabilities to the public. 


ties. 


ADVANCES. 


The advances, you will observe, are substantially down, the 
figure this year being £10,686,623, or a decrease of £4,394,310. 

You are aware that considerably lower figures for advances 
have been a feature of the reports of almost all British banks, 
and the causes have as a general rule been (1) the inability of 
customers to use the credits at their disposal, and (2) the sale of 
stocks and shares held in security of overdrafts and loans. In 
our own experience we have found that reductions of advances 
have been chiefly in the accounts of those of our customers who 
are extensively engaged in foreign trade, and who under the 
existing disturbed conditions throughout the world are unable to 
use the credits which are open to be availed of whenever desired. 
In other lines at home the demands on us at present are, with the 
exception of agriculture, much less than usual, but in all these 
cases any recovery of trade would normally be at once reflected in 
increased advances. With reference to stocks realised, reduction of 
advances has taken place where customers, owing to the heavy 
depreciation of the Jast two years, have been unable to continue 
to hold the stocks. 

In our case the exceptional reduction beyond the normal experi- 
ence has been mainly owing to a few advances—a substantial figure 
in total—which we granted for special purposes, and which have, 
as anticipated, been repaid during the year as they were no longer 
required, the objects having been fulfilled. Every effort has been 
made to assist customers who have been finding difficulty in carry- 
ing on their business under the present depressed conditions, and 
as liberal facilities as could be given with reasonable safety have 
been readily granted. ‘This is shown for example in the case of the 
farming industry, which continues to use its normal figures of over 
£1,000,000. It will interest many to know that of this amount on a 
recent date no fewer than 1,316 farmers had unsecured overdrafts 
for in all £244,273. 

These figures speak for themselves as to the support given to this 
important industry, and I should also say that we are always ready 
to grant credits for the purchase of farms where the resources avail- 
able to the applicants are adequate for working purposes. 


TABLE OF BANK’S ADVANCES. 


The following table compiled recently shows the distribution of 
the bank’s advances, and what will perhaps surprise some critics 
of the banks are the number and extent of overdrafts granted 
without actual security. 


Portion of 

Advances 

Designation. TotalAmount. unsecured. 

£ £ 

Farmers and Live Stock Salesmen . 1,202,000 340,000 

Timber and Fishing #3 168,000 33,000 

Produce Importers, Grain, ete. 277,000 22,000 
Iron, Coal, Steel, Quarrying; Engineering, 
Gas, Electricity, Motors; Shipping and 

Shipbuilding os re ey ... 1,379,000 287,000 
Textile, Jute, Leather, Chemical, etc., 

Manufacturers 574,000 93,000 
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Portion of 

Advances 

Designation. TotalAmount. unsecured. 

Merchants, Distillers and Brewers 1,359,000 230,000 
Stockbrokers, Insurance and Investment 
Companies, and Advances on Stocks and 

Shares me 3,158,000 232,000 

Public Accounts 2 197,000 54,000 

Those not Classified :— 

(a) For General Business Purposes 862,000 264,000 

(b) For Private Purposes ... 1,231,000 229,000 

£10,407,000 £1,784,000 

to 5,448 

borrowers. 


INVESTMENTS. 


The investments, as I have already stated, total £20,548,699, 
and show an increase of £6,771,413. You will observe these are, 
with the trifling exception of £148,387, all British Government 
securities. 

Last year I stated that the surplus in excess of the value in our 
books was at that time very substantial, and you will appreciate 
the further advance that has taken place in security values since 
that date. 


BANK PREMISES AND HERITABLE PROPERTIES. 


During the past year we have reconstructed a number of proper- 
ties, amongst the most important of these being the premises at 
Crosshill, Hutchesontown and Strathbungo, Glasgow, and at West 
End, Aberdeen. We are also near the completion of the reconstruc- 
tion of the branch at West Maitland Street, Edinburgh. Not- 
withstanding all the expenditure which has been made in regard 
to these and other properties purchased and adapted, you will notice 
that the bank premises and let properties remain at the same figures 
in our balance sheet as previously. I need hardly repeat that these 
are far below the market values. 


RESULTS. 


Although difficult conditions have prevailed throughout the 
country during the past year, you will be gratified to see that our 
profits show a substantial increase over the figures of last year, 
and the following allocations are proposed :—- 


£ £ £ 
The net profits are p nn me ... $12,900 
Add the balance from last year 215,757 
Together 528,657 
Deduct: 
To credit of the reserve fund ... 60,000 
In reduction of bank premises and 
heritable properties accounts 40,000 
Dividend at 18 per cent. per annum 
less tax .. 202,500 
——_ 302,500 
Leaving to be carried forward... 226,157 
The reserve fund now stands at ... 2,160,000 
Add the balance carried forward ... 226,157 
Total 2,386,157 


BANK DIVIDENDS. 


In view of the criticism which is made from time to time on 
the dividends paid by the banks, not only by anonymous corre- 
spondents to the press, but by some business men, I should perhaps 
take the opportunity of saying a word on this subject. Although 
on our paid-up capital we pay a dividend of 18 per cent., less tax, 
that is by no means what we really pay on the investment of our 
stockholders. In a recent volume on banking and finance by a 
distinguished man in the industrial world, amongst other interest- 
ing figures he stated that he calculated that in the case of the 
English clearing banks the real capital, by which he meant the 
paid-up capital and the outer and inner reserves, is about four 
times the paid-up capital of the banks. If his figures are at all 
near the mark, it means that our stockholders are really getting 
not 18 per cent. but 4} per cent., less tax, and I venture to say 
that few would consider such a return excessive. If it be askec 
why banks should accumulate such heavy reserves, we have only 
to contrast the experience of this country and the manner in which 
our banks passed through the war period and the troubled years 
which have followed, with recent events in the financial crisis of 
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the United States. I feel sure that in view of my remarks the 
public will be satisfied that the real dividends paid are not without 
justification, and that the conservative policy of the British banks 
has been entirely to the advantage of the country. 


BANK STAFF. 


Once again I have pleasure on behalf of the court of directors jp 
expressing our appreciation of the services rendered by the 
executive, managers, agents and staff, during a year which has had 
specially difficult conditions. 


DIVIDEND. 


I now have pleasure in moving that the report and balance sheet 
as submitted be adopted and that a dividend for the past half-year 
at the rate of 18 per cent. per annum, less income tax, be now 
declared, payable on 15th current, making, with the dividend paid 
in October last, 18 per cent. for the year, less income tax, being 
the same rate as paid for the previous year. 

The motion was agreed to. 

The Lord Elphinstone, K.T., and Sir Ralph Anstruther of 
Balcaskie, Bart., were unanimously re-elected governor and deputy- 
governor respectively for the current year. Mr Harry Auldjo 
Jamieson and The Most Honourable The Marquess of Linlithgow, 
K.T., were re-elected ordinary directors. 

Mr H. L. Usher, C.A., and Mr R. Arthur Morrison, C.A., 
were reappointed to conduct the audit of the books for the current 
year, and a vote of thanks to the chairman terminated the meeting. 


VICKERS LIMITED. 


THE FUNCTION OF ARMAMENT FIRMS. 


The annual general meeting of Vickers Limited, was held, on the 
3rd instant, at the Hotel Victoria, London, W.C. 

General the Hon. Sir Herbert A. Lawrence, G.C.B. (chairman of 
the company), who presided, in the course of his speech, said: 
The trading results have again been adversely affected by the pre 
vailing world trade depression. The net profit is £529,038, a reduc- 
tion of £45,455 compared with 1931. 

The most striking alteration in the balance sheet, compared with 
1931, is the reduction of £1,934,490 in Government and Colonial 
securities and the increase of £2,410,891 in cash at bankers. The 
investment of capital to-day presents unusual difficulties, particu- 
larly in a company like yours where the investments must be of a 
liquid nature. The total floating assets are £8,071,616 compared 
with £8,518,377 in 1931. 

Vickers-Armstrongs : The main activities of this company relate 
to shipbuilding—both warships and merchant ships—and armaments. 
The depressed state of the shipbuilding industry and the world re- 
duction in armaments have necessarily reacted seriously on the 
trading results. The company has to-day a better order book than 
a year ago. 

I would refer to the misleading views promulgated by certain 
pacific societies regarding privatearmament firms. Drawing upon very 
vivid imaginations, they represent such firms secretly stirring up 
strife in various quarters of the globe with the deliberate intent to 
bring about war for the sole purpose of selling armaments. So far 
as your company is concerned, there never has been and never will 
be the shadow of substance for such suggestion. The Military, 
Naval and Air advisers in every country determine the extent of the 
armaments required, and the direction of the supply depends upon 
the efficiency of the products offered and the price. 

It is true that Vickers-Armstrongs, Limited, relies very largely 
on armament orders for its existence. On the other hand, the 
safety of the Empire in the event of aggression by some other 
Power also depends on the capacity of the company to increase 
its production of armaments at short notice. 

So long as a British Navy and a British Army and a British Air 
Force are necessary, so long must the technical establishments and 
skilled men be retained—either by Vickers-Armstrongs or in some 
other works—to supply their needs. The existence of armament 
firms is the result—not the cause—of the incidence of war. 

Satisfactory progress has been made with the installation of the 
new plant and tools, but it will be late in 1933 before the work is 
completed. When this has been done, the English Steel Corpora- 
tion hope to possess the best equipped steel melting department, 
forge and machine shop equipment in the country. 

Regarding the general outlook, there has latterly been some slight 
improvement in certain branches of our export trade, and there are 
signs of recovery in some of the staple industries for the first time 
for many years. If this movement gains momentum, there may be 


better times ahead. 

Whilst the profit prospects of 1933 are not good, the volume 
of work for the current year, the profit on which will not accrue until 
1934, is distinctly better, and will, I hope, increase as the year 
progresses. 

The report and accounts were adopted. 
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THE NATIONAL BANK OF INDIA, LIMITED. 


“A VERY STRONG POSITION.” 


DIVIDEND MAINTAINED AT 20 PER CENT. 


GOLD EXPORTS AND INDIA’S CREDIT. 


SIR CHARLES MCLEOD'S REVIEW OF ECONOMIC AND INDUSTRIAL CONDITIONS 
IN INDIA. 


The ordinary general meeting of shareholders of the National 
Bank of India, Limited, was held, on the 4th instant, at the 
Wesleyan Hall, Bishopsgate, E.C., Sir Charles C. McLeod, Bart. 
(the chairman), presiding. 

The General Manager (Mr Ross Munro) read the notice con- 
vening the meeting and the auditors’ report. 

The Chairman said :—Ladies and Gentlemen,—The report of the 
directors and the accounts to December 31, 1932, have been in your 
hands for some days, and I presume you will allow me as usual 
to take them as read. (Agreed.) 

To deal first with the balance sheet, on the liabilities side 
current, fixed and other accounts, at £30,113,000, show an increase 
of about £2,300,000 on the previous year. This, | need scarcely 
remark, has been a very common experience among banks during 
the past year and may be taken as indicative of the paucity of 
satisfactory outlets for profitable employment of funds and of the 
desire to safeguard capital pending the improvement in general 
world conditions which we all hope for. Bills payable are about 
the same, while acceptances for customers show a small increase 


of £100,000. 
ASSET ITEMS. 


On the assets side our cash and bullion, at £4,590,000, show an 
increase of £750,000, and our investments, totalling £13,800,000, 
are up by about £1,000,000. 

You will observe that our cash and securities, apart from our 
bills of exchange, which item includes Treasury bills, total some 
£18,400,000, against current, fixed and other deposits of 
£30,100,000; in other words, we show readily realisable assets 
equal to over 60 per cent. of our deposits. Including bills of 
exchange the percentage is 80—‘‘ a very strong position,’’ to quote 
a newspaper comment on it—but it is a position of liquidity which 
is not so profit-earning as we should like to see it, for I need 
scarcely point out to you that the income from such a position, 
while safe, is much less than is obtaining when our funds are 
functioning in their legitimate sphere—namely, that of the finance 
of exports and imports. 

Our securities are all gilt-edged, and, owing to the appreciable 
rise in values during the past year, both on this side and in India, 
these show, of course, a considerable appreciation over book values. 

From the accounts in your hands you will observe that the net 
profits amount to £450,197 4s. 6d., compared with £470.018 18s. 7d. 
for the previous year. Including the amount brought forward, 
the available distributable profits amount to £729,007 4s. An 
interim dividend at the rate of 20 per cent. per annum has already 
disposed of £200,000 of this sum, and we now propose a further 
dividend at the same rate, less income tax; to add £50,000 to the 
officers’ pension fund; to transfer £30,000 to contingency account, 
and to carry forward a balance of £249,007 4s. As usual, all bad 
and doubtful debts are fully provided for. The total figures of 
the balance sheet have been more than maintained. 

It will interest you to see that the further reduction in expenses 
of management which I forecast a year ago has eventuated. 

Notwithstanding that trading conditions during the past year 
Were difficult, it must be very satisfactory to you that our earnings 
Were sufficient to enable us to maintain our dividend at the rate 
of 20 per cent. (Hear, hear.) 


PROSPECTS. 


In times of uncertainty like the present it is impossible to make 
forecasts for the future with any degree of accuracy, ex>ept that 
profit-making conditions, with the low rates of interest now ruling 
for money and the lower yield on our investments, seem to become 
More difficult from day to day, and it would be rash for me to 
Predict results for the current year. Consequently, on the basis of 
existing conditions, the present rate of dividend might be difficult 
to maintain. We can only hope that the impending conferences 
of the nations will provide a solution of the stagnation in world trade 


through a return of 
commodities. 

Exchange restrictions must be removed and a readjustment of 
tariffs effected. The problems to be faced are world-wide, and it 
is satisfactory to know that America is realising that our troubles 
Certain it is that India will be one of the first to 
benefit from any improvement in world commodity prices, and in 
that improvement, identified as we are to such an extent with the 
export and import trade of India, we will naturally share. 

Our relations with all our constituents, Indian and others, are 

of the happiest. 

Considering the very difficult year we have passed through, I 
trust you will consider the results I have placed before you are 
satisfactory. (Hear, hear.) 


confidence and a rise in the price of 


are also theirs. 


GOLD EXPORTS, 


In my remarks at our last annual meeting I referred to the exports 
of gold from India after Great Britain departed from the gold 
standard in September, 1931. These continued during the past year 
and the net exports were valued at about £57,000,000. When com- 
puting the value it has to be remembered that the average rate 
in sterling per fine ounce during the year was approximately 
118s. 1d., as against the old parity of 85s. per fine ounce, and that 
consequently the figure I have mentioned of £57,000,000 actually 
represents a smaller quantity of gold than formerly. 

During the calendar year of 1932 the net exports were 9,500,086 
ounces, which amount, it is interesting to note, was less than the 
net imports during one previous financial year of the Government of 
India—namely, 1924-25, when the quantity imported was 11,965,221 
fine ounces. Even viewed in conjunction with the exports which 
took place during 1931, amounting to 5,170,396 ounces, it cannot 
be said that India’s gold stocks have been reduced to any appre- 
ciable extent, although recent exports have played an important 
part in enabling the country to maintain a favourable trade balance 
at a period when commodity prices have been at a low level. The 
highest price paid was 130s. 8d. on November 30, 1931, when dollar 
exchange was 3.153. 

Imports of silver into India during the period under review were 
on a small scale, their value being £1,240,000 only. 


STEADY EXCHANGE. 


The exports of gold have been of material advantage to the 
Government in connection with exchange, which has remained very 
steady throughout the year at a fraction over ls. 6d. per rupee. 
The Imperial Bank rate shows the low average of 5,019 per cent., 
which is the lowest for many years. 

Some comparative figures I am now going to quote will give you 
some idea of the decline in the most important commodities. Taking 
the total exports from India (including re-exports) they have 
fallen from 169 crores in 1931 to 1388 crores in 1932. The fall in 
imports is not so pronounced, being only 2 crores down from 1931 
at 133 crores, against 135 crores the previous year. Jute exports 
have fallen in value from 12 crores in 1931 to 9 crores in 193%, 
but raw and manufactured jute together only show a decline of 
2 crores. 

The total exports of raw and manufactured cotton have declined 
from 36 crores in 1931 to about 19 crores in 1932. On the other 
hand, imports into India of cotton goods and yarns have increased 
by about 25 per cent., both from the United Kingdom and Japan. 
The exports of wheat are quite negligible and no imports into India 
are recorded. Rice exports from Burma are less than last year, 
India again taking the largest quantity. The price of paddy was 
unusually low at about Rs. .70 per 100 baskets and has since further 
declined. The balance of trade in favour of India was higher at 
79 crores, as against 61 crores in 1931. 


COTTON AND JUTE. 


Conditions in the Bombay cotton trade have not shown any 
improvement and the spinning industry is dull and uninteresting. 
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Competition from Japan has had a very serious effect on the 
Bombay cotton mill industry . The jute industry in Bengal has 
remained dull throughout the year, and in spite of the fact that the 
mills are still on short time and the price of the raw material has 
fallen very considerably, mills are only just covering their manufac- 
turing charges, with very scant surplus for dividends. Consuming 
countries have been buying the manufactured goods in a hand-to- 
mouth fashion owing to the uncertain financial outlook abroad. 
Future prospects at present are not very reassuring, but we have 
some hope that more stable conditions in trade in America may 
lead to an increased demand for manufactured goods. 

The coal industry remains in an unsatisfactory state and prices 
remain low and unremunerative. 

Conditions in East Africa have not improved, and a further fall 
in most commodities produced in that country does not conduce to a 
recovery in her prosperity. We trust the recent discovery of gold 
may develop to something substantial and so help to recover some of 
her former position. 


RECOVERY IN THE TEA INDUSTRY. 


There is evidence of a recovery in the tea industry. The very 
serious losses shown in the 1931 results owing to a heavy increase 
in production and consequent increase in stocks induced producers 
to consider a scheme of restriction for a lengthened period in order 
to arrive at a reasonable stage of equilibrium between production 
and consumption, which has resulted in a comprehensive scheme 
now rapidly approaching completion, in which the Dutch, Indian 
and Ceylon Governments are taking an active part. The desire of 
the producers is not, I understand, to raise prices to an inordinate 
degree, but only to restore the industry to a reasonable measure of 
prosperity. When finally completed it will be of special relief to 
Assam, which province is so dependent on the tea industry. 

I cannot offer you any opinion on Indian political matters, as you 
see for yourselves in the daily Press the progress of events, but it is 
satisfactory to know that in some respects conditions show improve- 
ment. Boycotting appears to be less aggressive, and law and order 
are evidently asserting their influence. It is to be hoped that 
Congress will by now have seen the folly of supporting non-co- 
operation and that it may soon cease. 

India is a country with vast quantities of commodities in world- 
wide demand and with great mineral resources. Given freedom 
from political interference and a rise in essential commodities such 
as India produces, her position will be one of the first to improve, 
and our position will improve accordingly, for a better price to the 
producer will enable larger purchases of this country’s goods. 


MENACE OF DUMPED GOODS FROM JAPAN. 


To my mind the principal menace to import trade with India at 
present is the dumping of goods of all sorts by Japan. This hits 
our Manchester trade severely, but India is alive to this matter 
from another point of view, and that is the effect it is having 
upon her own mill industry in Bombay and Ahmedabad, and there 
are hopes that the Import Tariff Commission will deal with this. 
There is a great demand for anti-dumping legislation. I understand 
that this dumping by Japan covers a multitude of articles, apart 
from art silk and cotton goods. Arising out of this the existing 
import duties are being continued for six months to enable the 
Tariff Board to consider the whole matter. 

The progress made in the balancing of the Budget has been re- 
markable and the repayment and conversion of high-priced securities 
have been favourable factors in raising Indian credit. I cannot do 
better in this view than quote you the Finance Minister’s own words 
at the opening of the Budget on February 26th at Delhi, particu- 
larly in reference to gold exports :— 

‘* The Government’s policy of gold exports has guided India in a 
period of unexampled difficulty, at the end of which India found 
herself with greatly improved credit, strengthened reserves, freedom 
and security, her private trade unimpaired, and not a single interest 
in the country damaged.”’ 

To the efficiency of our managers and staff at home and abroad 
must be accorded much credit for the results before you to-day, 
results attained in a most difficult year. 
ciation and thanks. (Applause.) 

The resolution adopting the report and accounts, proposed by the 
chairman, was seconded by the deputy-chairman (Mr R. Langford 
James) and carried unanimously. 

The retiring directors (Mr R. Langtord James and Mr C. Nicholl) 
were re-elected, and the auditors (Messrs Cooper Brothers and Com- 
pany and Messrs W. A. Browne and Company) were reappointed. 

A cordial vote of thanks to the chairman, directors and staff 
concluded the proceedings. 


They all merit our appre- 


ANGLO-INTERNATIONAL BANK, LIMITED. 


BANKING REORGANISATION IN EUROPE. 
SIR HERBERT LAWRENCE’S REVIEW. 


The seventh ordinary general meeting of the Anglo-International 
Bank, Limited, was held, on the 31st ultimo, at Winchester House, 
Old Broad Street, London, General the Hon. Sir Herbert A. Law. 
rence, G.C.B. (the chairman), presiding. 

The Chairman said :—Gentlemen,—The year which has passed has 
unfortunately not witnessed any improvement in general conditions, 
either in the countries in which your company chiefly operates or in 
the world as a whole. It is true that the arrangement come to at 
Lausanne in July marked a great step forward in regard to Repara- 
tion payments, but, until the question of War Debts has been finally 
disposed of, it is difficult to see how any general improvement in 
world conditions can be expected. 

In the sphere of finance some reconstruction has taken place, both 
Germany and Czechoslovakia having initiated active steps to re- 
organise and consolidate their banking systems. The reorganisation 
involved, in the former country, the merging of some of the most 
important banks and a drastic writing down of capital by others, 
and, in Czechoslovakia, reductions of capital by the leading banks, 
In Austria negotiations between the Oesterreichische Credit-Anstalt 
and its foreign creditors in connection with the agreement to be 
concluded upon the termination of the first agreement entered into in 
May, 1931, proved most difficult and protracted ; an agreement was 
eventually reached, which, however, is still subject to ratification. 
Under this agreement the capital of the Credit-Anstalt is to be re- 
organised, its foreign assets are to be taken over by a holding com- 
pany to be formed outside Austria for the purpose, and a portion of 
the foreign creditors’ claims is to be converted into shares and bonds 
of the Credit-Anstalt and of the holding company, while the remain- 
ing claims of the Credit-Anstalt are to be secured by Austrian 
Government Bonds. 

The essential factor in the general situation affecting your insti- 
tution is that not only are the ‘‘standstill’’ or other exended credit 
arrangements and exchange restrictions to which we referred last 
year still in force, but similar defensive measures have been adopted 
by other countries. 

Turning to the report and accounts, which are in your hands, you 
will have observed the continued contraction in the figures. ‘‘ Cur- 
rent, deposit, and other accounts—£862,129 ’’ are down by about 
£340,000. ‘‘ Acceptances and guarantees for account of customers— 
£1,826,206 ’’ have been reduced by about £530,000; the decrease in 
acceptances during the last two years is about £1,200,000, or approxi- 
mately 40 per cent. 

‘* Foreign Government sterling bonds’’ and ‘‘ Investments in 
banking, industrial, and other undertakings’? appear at about 
£77,000 and £140,000 respectively less than in the previous year’s 
accounts, and the ‘‘ Investment in subsidiary company ”’ has been 
written off. 

Taken together, ‘‘ Advances to customers and other accounts” 
and ‘‘ Customers for acceptances and guarantees on their behalf” 
are down by over £750,000, though only a small contraction appears 
in that portion of these accounts which is subject to ‘‘ standstill” 
or other extended credit arrangements and exchange restrictions. 
The explanation of the smallness of this contraction is not that we 
have not recovered sums during the year from the relative clients, 
as in fact there have been substantial repayments, but that the 
adoption of restrictive measures by other countries during the year 
has increased the number of items subject to such restrictions. 

Referring to the profit and loss account, the trading profit for the 
year, before making provision for doubtful debts and depreciation 
of investments, amounted to £60,725. This amount, together with 
the balance brought forward from the previous year’s accounts and 
the balance transferred from reserve account, gives a total of 
£116,897, from which sum have been deducted the expenses in con- 
nection with the liquidation of various branches, amounting to 
£12,358, leaving a balance of £104,538. This balance has been 
applied towards provision for doubtful debts and depreciation of 
investments. 

By utilising the reserves we had in hand for contingencies as well 
as the published reserve and the profits for the year, we have made 
provision against assets in cases where it is known from the avail- 
able information that they will not be realised in full, the provi- 
sions made towards meeting losses in these cases having been 
computed by reference to the risks in the individual assets them- 
selves. There is, however, no provision to cover risks arising out of 
the conditions of the countries in which the bank’s assets are 
situated; in view of the depressed state of world conditions 
generally and the problems with which these countries in particular 
are faced, it is impossible to estimate what provision may be 
required in respect of such risks. 

The report and accounts were unanimously adopted. 
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ASSOCIATED ELECTRICAL INDUSTRIES, LIMITED. | WESLEYAN AND GENERAL ASSURANCE SOCIETY. 


MARKED DEVELOPMENT AND PROGRESS. 


The thirty-third annual general meeting of Associated Electrical 
Industries, Limited, was held on the 6th instant, at Bush House, 
London. 

Sir Felix J. C. Pole (the chairman) said that the profit for the year, 
including dividends from subsidiary companies, amounted to 
£474,359, against £356,479, an increase of £117,880, and the directors 
recommended a dividend of 4 per cent., less income tax, on the 
ordinary shares, leaving £102,414 to be carried forward. The 
reserves of the group now totalled £2,079,491, and they had available 
in cash and Government securities £1,704,544, so that they were 
in an exceptionally strong position to take advantage of any trade 
revival. 

Referring to the activities of their companies, the chairman said 
that, although the general depression was reflected in a decreased 
demand for heavy plant, particularly large turbo-alternator sets, 
the Metropolitan-Vickers Electrical Company had secured a very 
fair share of such orders as were placed. Foremost among them 
was an order for two 60,000 kw. sets from the Fulham Corporation, 
for a new super power station. Another notable order was for a 
24,000 kw. 3,000 r.p.m. turbine to work at a steam pressure of 
1,778 lbs. per square inch, and at a maximum continuous tempera- 
ture of 932 degrees F., and exhausting at a pressure of 380 lbs. per 
square inch. This combination of high pressure and high tempera- 
ture was a condition of extreme severity, and it was 4 tribute to the 
company’s engineers that their design should have been selected 
in international competition. Two 20,000 kw. sets for North 
Tees had been reconstructed to make them suitable for a 50-period 
supply. A 67,200 kw. turbo-alternator set for Battersea had been 
completed, and two more 32,500 kw. 3,000 r.p.m. sets for the 
Victoria Falls Company had been put into operation. For the same 
company they had supplied three 20,000 k.v.a. synchronous con- 
densers, which were the largest machines of the kind built in this 
country. 

The forty-four coach units for suburban service on the Southern 
Railway referred to last year had been completed and put into 
successful operation. They had supplied 968 equipments to the 
Southern Railway Company. A number of important orders had 
been received for railway signal apparatus, including contracts for 
all electric inter-locking and colour light signals for the Great 
Western Railway. 

There had been marked development and progress during the 
year in the work of the several departments of the company. Their 
research organisation was being actively carried on, and a large 
amount of work had been done and good results achieved in the 
research department at Trafford Park. 

The immediate outlook was not reassuring, export trade was 
still impeded by financial and exchange complications in many 
countries, while world trade was still disorganised by the low prices 
of primary commodities, which made it difficult or impossible 
for countries producing such commodities to purchase manufactured 
goods. The world tendency to economic nationalism, which ex- 
tended even to British Dominions, was a menace to export trade, 
World trade recovery called for a wiser and broader view as to the 
interdependence of all nations, coupled, of course, with the settle- 
ment of inter-State war debts. There were, however, some hopefu] 
signs. Our Government had been active in its efforts to secure 
modification of exchange restrictions not only in European but 
in South American countries, and was also paying more attention 
to the balance of trade between this and other countries. From 
railway literature which he received from America he observed 
that the employees of one large railway had adopted the slogan : 
“You ship with us and we will shop with you.” That policy had 
limitations, but it was well founded to an extent that justified us 
in looking to the Government actively to pursue the negotiation of 
trade agreements with those countries which hitherto had sold to 
this country far more than they had bought from us. 

At home orders for lighter types of apparatus were keeping up 
fairly well, and should continue to do so. The country had reached 
& stage where we had a very cheap and abundant supply of money, 
which, ultimately, must have a salutary effect on our trade. More- 
Over, the Government and local authorities could not choose a 
more favourable time than now to embark on schemes of repro- 
ductive capital expenditure. The passing of the London Passenger 
Transport Bill should also affect considerably the activities of their 
companies, as they knew that schemes of electrification of suburban 
railways had been held up pending this Bill becoming law. Railway 
electrification was a branch of their business in which they had 
Specialised for many years and were fully equipped to deal with 
& large volume of work. 

The report and accounts were unanimously adopted. 


AN EXCELLENT YEAR. 


The ninety-second annual general meeting of the members of 
this Society was held on the 4th instant, at Birmingham, Mr 
John B. Field, the society’s chairman, in the chair. 

The Chairman, in moving the adoption of the reports, said: 
In the course of my remarks at our last annual meeting, I expressed 
the opinion that this was the best country to live in. The course 
of events during the past year has confirmed that belief, and, while 
I realise that the nation has many difficulties still to surmount, I 
think we shall all agree that there is much to be thankful for in the 
present condition of our country’s affairs. 

In so far as this society is concerned, the past year has proved 
to be one of the most successful in its history. The society supplies 
a public want. It has continued to supply that want to the best 
of its ability and to pursue a policy of sound finance, with the result 
that its business has increased, and the reports and balance sheet 
now in your hands are the best that have ever been 
the society’s members. 

The balancing of the nation’s Budget and the tremendous success 
of the conversion of 5 per cent. war loan have caused the value of 
British Government and other securities to improve to such an 
extent that the depreciation which caused so much concern in the 


presented to 


early months of last year has been recovered and a considerable 
appreciation has taken its place. The improvement in prices, 
while causing much satisfaction so far as our existing securities 
are affected, has, of course, made the question of present and 
future investment of funds a matter of greater difficulty, particularly 
in view of the narrower field which has resulted through the un- 
certain financial condition of so many foreign countries. Bearing 
this in mind, we have cause to congratulate ourselves on the fact 
that the gross interest earned for the past year on the whole of 
the society's funds was at the rate of £5 6s. per cent. 

Continued industrial depression was not conducive to the pro- 
curation of new business, and the society is to be congratulated 
upon having issued policies in the ordinary department assuring 
over £1,200,000, which practically reaches the large figure of the 
previous year. 

In the industrial department new policies were issued for sums 
assured of over £3,200,000. The premium income of the department 
was £1,238,101—an increase of £9,525. Claims and surrenders paid 
amount to £584,450—£14,274 more than last year, and the fund 
has during the year increased by the sum of £433,149 to £5,859,908. 

I have pleasure in calling your attention to the progress of our 
capital redemption department. New policies were issued during 
the year providing for the payment of a total sum of £112,770, com- 
pared with £26,275 during 1931. The capital redemption fund 
is £96,240—an increase of £22,333. 

The fire, accident and general department and the employers’ 
liability department both indicate steady progress. The combined 
funds of these departments show an increase during the year of 
£2,407. 

You will observe that the society’s holding of British Government 
securities has increased during the year by over £750,000, and now 
amounts to £3,533,462. Your directors have always regarded such 
securities as the finest investment in the world, and the spectacular 
improvement during 1932 in Great Britain's financial prestige has 
confirmed and strengthened their view. You will observe, also, 
an increase of over £230,000 in mortgages on property, which 
amount to £2,829,688. The mortgages are most carefully selected 
and form sound investments. 

The investments reserve fund has been maintained at the large 
figure of £450,000, which covers with ample margin the depreciation 
in those few stocks the market value of which is less than the value 
at which they stand in the books of the society. The society’s 
financial position has been further strengthened by the transfer of 


£50,000 from the ordinary department to general reserve. The total 
special reserves therefore amount to £500,000. 
The surplus in the ordinary department is £265,693. Of this 


amount, £109,499 has, on the recommendation of the actuary, been 
allotted in the form of reversionary bonuses to the ordinary depart- 
ment with-profit policyholders. In addition, the sum of £31,800, 
subject to income tax, has been transferred from the profit and loss 
account to provide reversionary bonuses in the ordinary department. 
The directors have accordingly been able to declare bonuses at the 
following rates: Endowment assurances: £2 48. per cent. of the 
original sum assured ; whole life assurances : £2 10s. per cent. of the 
original sum assured. These bonuses are the highest that have ever 
been declared in the long history of the society. You will agree 
with me that this is a great achievement, especially when I point out 
that a surplus of £94,894 has been carried forward. 
The report and accounts were unanimously adopted. 
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THE ASSOCIATED PORTLAND CEMENT 
MANUFACTURERS, LIMITED. 


UNEMPLOYMENT AND SHORTER HOURS. 
MR P. MALCOLM STEWART’S PLAN FOR CO-OPERATION. 


The thirty-fourth ordinary general meeting of the Associated Port- 
land Cement Manufacturers, Limited, was held, on the 31st ultimo, 
at River Plate House, Finsbury Circus, London, Mr P. Malcolm 
Stewart, chairman and one of the managing directors of the 
company, presiding. 

The Chairman, after dealing with the items appearing in the 
balance sheet, said: The profit on trading at £758,724 shows an 
increase of £90,338, but it must be borne in mind that a full year’s 
profits are included in respect of the businesses acquired in 1931, 
whereas in that year only six months of such profits were brought 
in. The trading profit includes the compensation due under the 
working agreement with the British company, which was consider- 
ably more than in previous years. Interest and dividends on in- 
vestments at £317,976 show a reduction of £37,646, due mainly to 
decreased returns from the cement companies in which we are 
interested overseas. The world-wide depression has adversely 
affected cement companies operating abroad, our own included, and 
I am afraid we must continue to expect diminished returns on 
these investments until there is a general improvement in trading 
conditions. 

The total revenue for the year was £1,077,451, an increase on last 
year’s figure of £52,739, and we are able, after meeting our deben- 
ture stock interest and providing £467,482 for depreciation reserves 
and debenture stocks sinking funds and the payment of the divi- 
dend amounting to £137,500 on the 54 per cent. preference share 
capital, to recommend to you the payment of a dividend of 7 per 
cent. on the 3,500,000 ordinary shares. This would absorb £245,000 
and leave a balance of £3,300 to be added to the carry-forward, 
which would then stand at £166,728. 


THE CHECK TO NEW BUILDING. 


During the past year we experienced two outstanding difficulties. 
There was the definite check sustained by building operations owing 
to the action of the Government in curtailing public expenditure 
by local authorities. However necessary it may have been, this 
action affected most seriously the building and construction trades, 
which offer such a high degree of employment. It has been calcu- 
lated that 80 per cent. of expenditure on building and construction 
goes directly or indirectly in wages. 

The trading results achieved could not have been obtained but 
for the reduction again effected in the costs of production, pro 
cured through the past heavy expenditure on factory reconstruction 
and mechanisation. 


THE PROBLEM OF WORKING HOURS. 


While our politicians and economists are wrestling with the 
over-riding problems designed to bring back the world from a state 
of chaos to order and make it a more agreeable place to live in, let 
industrialists plan a scheme of shorter working hours in order to 
make their contribution to the solution of unemployment, the most 
pressing problem of the day, and endeavour to promote a closer co- 
operation with labour. 

Many will say shorter hours will place an unbearable burden on 
industry by increasing the costs of production, and that the export 
of our products will be made more difficult. It is true that initially 
the costs of production would be somewhat increased, but I am con- 
vinced the advantages to industry from the resulting improved 
efficiency, particularly where the working hours could be con- 
densed into a five-working-day week, and from decreased unemploy- 
ment, would go far to mitigate the increase of costs 
experience is gained. 

How are we to set to work? In the first place, let industrialists 
approach the trade unions and say to them : ‘* Will you co-operate 
with us in an effort to reduce the number of unemployed? Our 
proposal is to put more men into employment by shortening the 
hours of work. We want to negotiate with you as to how the cost 
incurred should be apportioned, and propose that to mitigate 
any sacrifice which the worker would bear in shouldering a share 
of the burden of reducing unemployment we should secure for him 
a share in the profits of the industry and annually a week’s holiday 
with pay.”’ 


once 


A PLEA FOR CO-PARTNERSHIP. 


Why should we not extend our outlook and offer our employees a 
partnership in industry, a share in the profits which they have 
helped to create, also the enjoyment of an annual holiday with pay ? 
Why differentiate between the man with a black coat and the man 
who takes off his coat 4o work? Let us abolish these undesirable 





distinctions. Are these things practical? I believe them to be, 
A number of manufacturers have set the example. Companies in 
which I am interested with capital of a market value of over £99 
millions have also done so to a modest degree. Not one of us would 
retrace his steps. We have had our shareholders behind us; they 


| have not indicated their assent grudgingly, but I have invariably 


found that they welcome such proposals. (Hear, hear.) I feel they 
realise the gain to all of goodwill in industry. Adopt profit-sharing 
and you forge a link which binds capital and labour; it produces a 
changed atmosphere in which difficulties can be more readily dis- 
solved and differences healed. It establishes a bond which enables 
all parties in industry to pull together. Some will say it is wrong 
to embark on such proposals in times of depression ; not at all; now 
is the time to build for prosperity, and in so doing we shall 
procure prosperity, but let us peg out the workers’ claim to a share 
of it, and so take steps to secure the happiness and contentment of 
the community. 

It is astounding that during this period of unprecedented de- 
pression industrialists collectively, despite the existence of 
powerful organisations, have made no effective plans to alleviate 
unemployment. The task is so heavy that individual effort is alto- 
gether insufficient. I believe the failure to be due to the lack of a 
fuller co-operation with labour. Had employers and employed been 
united in a common endeavour to foster industry, which provides 
the means of livelihood for both, it is inconceivable that construc- 
tive measures would not ere this have been forthcoming. The two 
forces in industry must be merged in a single effort if true prosperity 
is to be achieved. 

Cannot we quicken the pace to secure a closer co-operation? What 
is needed is a revival instead of the slow conversion of industrialists 
and trade union leaders one by one. Surely we are not so bank- 
rupt of ideas that we cannot plan to secure shorter working hours, 
a workers’ share in the profits of industry and a yearly holiday with 
pay. Instead of evolving clever reasons for delaying progress and 
adopting an attitude engendered by fear, let us with courage face the 
difficulties which some industrialists have already proved can be 
overcome. Make a modest beginning, tread the path of experience, 
employ simple methods, and the prize of goodwill in industry is 
won. (Applause.) 


GOVERNMENT AND INDUSTRY. 


If industrialists and trade union leaders would but show deter- 
mination in tackling these problems, the Government should not 
be slow in giving its help. 

The present Government has freely consulted industrialists and 
kept an open ear to suggestion, but has not the time come, in view 
of the magnitude of the issues involved, when the relations between 
Government and industry should be put on a more permanent foot- 
ing? The first step I would suggest should be taken is the co- 
ordination of Government interest in industry. This could be 
achieved by the appointment of a Minister of Industry; under 
him could be formed departments with responsible political chiefs, 
each to deal with one or more industries, such departments to be in 
substitution of existing Ministries and offices dealing with industrial 
matters. ‘To each could be attached an advisory council, small in 
numbers, comprised of industrialists and labour representatives 
nominated by their respective interests but appointed by the 
Minister. Some such scheme is required if Government is to reap 
the advantage of business experience and obtain ordered results 
from its interest and influence in industry. 


THE IMMEDIATE OUTLOOK. 


With regard to the prospects for the current year, it is difficult 
to make a forecast in view of the many uncertain conditions affect- 
ing our wide trading operations. I can only state frankly the 
position as I see it. There is undoubtedly a definite improvement 
this year in smaller building operations. This may be the fore- 
runner of a more general improvement. It is to be hoped that the 
Government will hasten to take action, since a sympathetic attitude 
will not of itself reduce unemployment. On the other hand, it 
must be realised that the improvement in the smaller building opera- 
tions is quite insufficient to give rise to a demand which will 
employ a satisfactory proportion of our production capacity. 10 
accomplish this there must also be a good demand from larger con- 
struction work ; so far there is but little evidence of this being forth- 
coming. Then it must be realised that the home trade selling 
prices are lower and that this position, unfortunately, coincides 
with less favourable prospects for our overseas investments. A 
general improvement of trade at home and a lift of the world de 
pression would mitigate these factors, but time will be required 
for this to take effect. Therefore, the prospects, as I foresee them 
to-day, hardly warrant the expectation of the maintenance of the 
results achieved last year. 

The report and accounts were unanimously adopted, and a vote 
of thanks to the chairman, directors and staff closed the meeting. 
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THE INTERNATIONAL AUTOMATIC TELEPHONE 
COMPANY, LIMITED. 


SUCCESS OF ROAD TRAFFIC SIGNALS. 
MANY CONTRACTS SECURED. 


The thirteenth ordinary general meeting of the Internationa 
Automatic Telephone Company, Limited, was held, on the 6th 
instant, at the Incorporated Accountants’ Hall, Victoria Embank- 
ment, London. 

Sir Alexander Roger, the chairman, who presided, said that they 
were recommending a final dividend of 6} per cent., less tax, on 
the ordinary shares, making 10 per cent. for the year, and a dividend 
of 10 per cent., less tax, for the year on the deferred shares, which 
would leave £88,013 to be carried forward. Last year he had 
referred to the company’s valuable American and other world 
associations; those highly important and helpful relationships 
particularly as regarded sales service and technique, continued to 
be of reciprocal benefit in all directions. As to their subsidiary— 
Automatic Electric Company of Liverpool—the dividend of 10 per 
cent. declared, although less than last year, was, in all the circum- 
stances, satisfactory. 


THE MAYFAIR EXCHANGE. 


The principal achievement in the home market was the suc- 
cessful completion of the “ Mayfair’ exchange, which had been 
formally opened by the Postmaster-General, the Rt. Hon. Sir H. 
Kingsley Wood, M.P., in November last. It was believed to be 
the largest individual order ever received by any British manu- 
facturer for telephone equipment. The installation of other ex- 
changes — automatic and manual— both for London and the 
provinces, had also been carried out to the order of the British 
Post Office, including the installation at various places of what 
was commonly known as ‘“‘ No Delay ” equipment. 

Last year he had mentioned that in order to meet the continuous 
demand for improvements in automatic telephone systems, the 
Liverpool company had developed the “ Strowger”’ 200-point 
“Finder System,” which introduced important economies. With 
reference to the statement issued by the Post Office in relation to 
the claims made regarding an experimental office lately installed 
in London by another manufacturer, the Post Office had stated that, 
while it was their duty to examine any new types of equipment 
which appeared to offer technical or economic advantages, until 
such equipment had been thoroughly tried out its suitability for 
adoption could not be determined. 

Since its introduction by Automatic Electric Company, Limited, 
the ingenious system whereby vehicles themselves actuated the 
three-light traffic signals had been the means of solving satis- 
factorily many intricate traffic problems, and had received the 
Ministry of Transport’s cordial support. To date, contracts had 
been secured for upwards of 150 installations, including some of 
the most important and difficult crossings, such as Piccadilly and 
Trafalgar Square, in the London area—probably the most severe 
tests to which such a system could be subjected. The system was 
strongly protected by English and foreign patents. 


THE OUTLOOK. 


As to the future, while there were not sufficient grounds on 
which to found an expectation of any early betterment in trading 
tonditions, particularly abroad, there was no reason why they 
should not expect a considerable amount of business. It was 
gratifying to know that the Post Office had embarked on a cam- 
paign for the greater expansion of the telephone system. The 
announcement of the Chancellor of the Exchequer that he had 
given approval to proposals for speeding up the substitution of 
automatic exchanges for manual exchanges was of great interest 
to them, and if he (the speaker) might venture to make a suggestion, 
he would say that the acceleration of the development of the trunk 
telephone service of the country would also represent remunerative 
investment. He thought also that, taking into account the all- 
round standard of service, it might fairly be claimed that the rates 
charged to British subscribers would bear favourable comparison 
with those charged in countries where the use of the telephone was 
more extensive. He thought, however, that something should be 
done in the direction of giving the public the benefit of a slightly 
limited telephone service such as was represented by the party-line 
system. An outstanding feature of post-war telephone progress 
had been the introduction of the international telephone services, 
and that development was of the greatest interest to them, since 
telephone administrations were finding it necessary to instal new 
equipment in that connection. 

The report and accounts were unanimously adopted. 
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GODFREY PHILLIPS, LIMITED. 
SATISFACTORY YEAR’S TRADING. 


The twenty-fourth annual general meeting of Godfrey Phillips, 


Limited, was held, on the 4th instant, at the registered offices of the 
company, 112, Commercial Street, London, Mr Arthur I. Phillips 
(chairman and managing director) presiding. 


The Secretary (Mr. A. Morris Phillips) having read the notice 


convening the meeting and the report of the auditors, 


The Chairman, in the course of his speech and after a full review 


of the accounts, said: I feel we may be permitted to congratulate 
ourselves upon the result of last year’s trading. 
ticularly difficult year. The increased duty imposed in September, 
1931, had to be borne for the whole twelve months, and compe- 
tition increased to such an extent as to make a proportion of the 
sales uneconomic; this, added to the altered conditions following 
this and other countries’ departure from the gold standard, resulted 
on the whole adversely to your business. 
adherence to the high quality of the company’s products, combined 
with the improved methods of manufacture, has helped much in 
overcoming the unpreventable setbacks we had to meet, for we 
were able to maintain our volume at a pitch which I am convinced 
we should have been unable to had we sought to make up lessened 
margins by reducing the high quality of the company’s goods. 


It was a par- 


Undoubtedly the strict 


“ B.D.V.”” has served you well again; ‘‘ De Reszke”’ has re- 


mained a valuable acquisition; ‘‘ Plus Two ’’—12 cigarettes for 
6d.—and “* Army Club ’’—10 cigarettes for 54d.—have both enjoyed 
good sales, but strangely enough have not proved the contention 
that there is a public demand for quality cigarettes at a lower 
price than the generally accepted popular one. 
you of the introduction of ‘‘ De Reszke Minors’ and of their 
popularity, I am glad to tell you that this novel 6d. cigarette in 
fourpenny size has continued to be appreciated, and its sale is 
steadily increasing. 


Last year I told 


COUPON INCENTIVE TO SMOKING. 


The general tendency was for a reduction in the consumption 


of tobacco, and this has continued during the first two months of 


this year, undoubtedly due to the prevailing conditions. I believe 
this fall, with its consequent loss to the revenue, would have been 
far greater had it not been for the incentive to continue smoking 
that the coupon insert provides. Whilst the giving of gifts reduces 
the manufacturers’ margin of profit, my opinion is that without 
them over-taxed tobacco would tend to fall in consumption as 
rapidly as has been the case with beer and spirits. Is it too much 
to hope then that the restriction on trading with which tobacco 
manufacturers have to contend both in the Empire and abroad 
will not be added to by further D.O.R.A.-like regulations directed 
against legitimate and up-to-date methods to maintain consumption, 
and, incidentally, to increase the revenue? In the last few weeks 
of the year your company met the conditions imposed by competi- 
tion by the introduction of ‘‘ Sports ’’—5 cigarettes for 2d.—in a 
packet exchangeable for certain specified appropriate and useful 
gifts. ‘‘ Sports ’’ cigarettes are undoubtedly the very best 5 for 2d. 
cigarettes on the market—we make them and should know—a really 
fine quality smoke, in an unique packet of permanent value and 
interest. We are very proud of this new venture. 

Export markets have been very difficult, and much hard work 
and ingenuity have had to be expended to maintain sales. 


AMERICAN AND CANADIAN TARIFFS. 


The purchase of American and Canadian tobaccos has_ been, 
and still is, a matter of grave concern to us. The still depreciated 
£ sterling in terms of American and Canadian dollars makes for 
dearer leaf, so you can understand the desire the board feel for 
the currencies to come closer together, for I need hardly tell you 
that the U.S.A. and Canadian tariffs do not enable us to take 
advantage of our depreciated currency in those markets for our 
products. 

In view of the necessity for keeping abreast of the constantly 
changing conditions, yuur directors are recommending that a fund 
should be established to enable the company to face the contingency 
of financing new departures without which the business might 
suffer, and with this object ask you to establish a development 
fund by appropriating from the balance available the sum of 
£75,000. 

In recommending a dividend on both classes of ordinary shares 
of 6 per cent., your directors feel that with the improved liquid 
position, and the somewhat larger profit available, they are still 
pursuing their conservative policy in the payment of dividends. 

The report and accounts were unanimously adopted. 
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BOWATER’S MERSEY PAPER MILLS, LIMITED. 
HIGHLY SATISFACTORY RESULTS. 


The annual general meeting of Bowater’s Mersey Paper Mills, 
Limited, was held, on the 31st ultimo, in London. 

Mr Eric V. Bowater, chairman of the company, who presided, 
said: The results are regarded by your directors as highly satis- 
factory, the trading profits for the year having amounted to £97,575. 

So soon as the Treasury ban was raised your directors decided 
to take advantage of the favourable monetary conditions prevailing, 
and gave notice to repay the 64 per cent. debenture stock. Instead 
they created an issue of £800,000 44 per cent. first mortgage deben- 
ture stock; an offer to convert into the new stock was made to the 
holders of the 64 per cent. stock; that portion not required for the 
conversion purposes being fully subscribed by existing shareholders 
and stockholders. 

We had already disposed of the existing output of the mills for 
some time ahead, and during the year the increasing demand for 
your company’s products was such that it became apparent that to 
fulfil our obligations to our customers, and in order that we might 
also take advantage of certain orders from important National news- 
papers offered to us, it would be necessary to double the capacity of 
the plant. It was in the best interests of your company to instal 
two further newsprint machines, bringing the output capacity of 
the mills to 120,000 tons per annum. 

As I indicated at the meeting of Bowater’s Paper Mills, Limited, 
held in December last, the greater part of the additional output from 
the new machines had then already been disposed of for 1934, we 
having been fortunate in securing certain advantageous contracts 
for the supply of newsprint from some of the most important 
National newspapers. 

It is the policy of your directors to sell our newsprint at the 
lowest possible price, and in order successfully to carry out this 
policy it is essential that we should be enabled to operate our plant 
to the fullest possible extent. I think I am justified in claiming 
that it has been plainly demonstrated that the support by British 
newspapers of British mills will result in a steady expansion in the 
industry in Great Britain with a consequent assurance of abundant 
supplies of cheap newsprint, which, in the highly competitive times 
through which newspapers are passing, must be of the utmost im- 
portance to them. 

The report and accounts were uanimously adopted. 


MAPLE AND COMPANY, LIMITED. 
ATTRACTIVE NEW FURNITURE. 


The forty-third annual general meeting of Maple and Company, 
Limited, was held, on the 31st ultimo, on the company’s premises, 
Tottenham Court Road, London. 

Mr C. C. Regnart (the president) said that the date of the 
termination of their financial year had been altered from December 
3lst to January 31st, and that necessitated a 13 months’ account 
for the period under review. That had become necessary when 
the board had decided, in common with other large business houses, 
that a January sale should be an annual feature, since it was im- 
possible to take stock and prepare for the sale simultaneously. The 
result had been highly satisfactory. 


MEETING PRESENT-DAY REQUIREMENTS. 


During the past year the directors had devoted a great deal of 
attention to producing a complete and attractive stock of furniture 
and household requisites to meet the requirements of people whose 
incomes and spending power had been restricted. He believed there 
had never been a time in living memory when the general public had 
had to economise to the extent they had to at the present time. 
When the tide turned, as turn it must, he was confident that their 
business would be among the first to respond to reviving trade, and 
that it would again prosper as in the past. 

The financial resources of the company enabled them to offer 
goods to cash purchasers at prices that were only possible by buying 
for cash, and that applied also to their most attractive hire pur- 
chase terms, which were better than those obtainable anywhere. 


THE OUTLOOK. 


As regarded the future, it was always a dangerous thing for a 
chairman to attempt to prophesy, but he was pleased to say they had 
several large contracts already arranged, and in that respect were 
considerably better off than they had been at this time for several 
years. In business establishments, equipment hal to be constantly 
brought up to date or reconditioned. ‘That acted as a natural 
stimulus to increase demand. In view of that fact he ventured to 
think they might look forward with confidence to a gradual but 
sure improvement in trading conditions generally. 

The report and accounts were unanimously adopted. 


NUNDYDROOG MINES, LIMITED. 
SUCCESSFUL RESULTS—60 PER CENT. DIVIDEND. 


The twelfth ordinary general meeting of Nundydroog Mines, 
Limited, was held, on the 5th instant, at Southern House, London, 
E.C. 

Mr V. Herbert Smith (the chairman) said that during the year 
163,095 tons of ore were treated, producing 84,942 oz. of gold, 
67,447 tons of accumulated tailings were re-treated, yielding 4,009 
oz., and a further 654 oz. were obtained from auriferous slags, the 
total production of gold having been 89,605 oz.—an increase of 
9,769 oz. The tonnage milled was greater than that of the previous 
year by 40,378 tons, and included a quantity of low-grade ore 
which it was profitable to treat at the enhanced prices obtainable 
for gold. Throughout the year the company’s gold production con. 
tinued to realise high prices, averaging £5 16s. 44d. per oz., some 
32s. 4d. above par value ; the value of the bullion, including a small 
balance from 1931, amounted to £522,379. 

The net profit of the Nundydroog Company amounted to 
£252,743 for the year, as compared with £116,020 for 1931, and 
shareholders would no doubt consider it a satisfactory result of 
the year’s operations. ‘lhe financial results permitted a total dis- 
tribution of 6s. per share as dividend—equivalent to 60 per cent. 
on the capital—and at the same time a strengthening of the re- 
sources of the company. ‘The balance sheet showed that the liquid 
assets, less liabilities, at December 3lst, and before taking into 
account the final dividend, were £187,301. 

Mr Kenneth ‘Taylor, one of the managers, in his review of the 
mining position, said that the tonnage of the estimated ore reserves 
now stood at 467,499 tons of an average assay value of 14.97 dwt. 
per ton. 

During the current year it was hoped to maintain the increased 
rate of crushing now attained, but as part of the ore going to the 
mill was derived from areas which were only profitable to work with 
gold standing well above its pur value, the tonnage crushed would, 
to that extent, depend on the price of gold. During February 
and March the recovery of gold had been abnormally high, due to 
rich patches of ground on the Oriental section. It was difficult 
to judge how long that condition would last, but it was expected 
it would continue for a few more weeks. They would also have a 
full year’s work on the increased scale of crushing so that, pro- 
vided the price of gold remained in its present neighbourhood, they 
could look forward to another very successful year. 

The report and accounts were unanimously adopted. 


CONSOLIDATED MINES SELECTION COMPANY, 
LIMITED 


INTERESTS IN NEW ENTERPRISES. 


The thirty-seventh ordinary general meeting of the Consolidated 
Mines Selection Company, Limited, was held, on the 4th instant, 
at River Plate House, London. 

Mr Walter McDermott (the chairman) said that from the year's 
trading profit of £9,561 the sum of £4,606 had been applied to 
writing down three of the company’s assets, leaving £4,954 to be 
carried forward. No income was derived in 1932 from the 
company’s large shareholding in the Anglo-American Corporation 
of South Africa, but they secured participations in various new 
businesses undertaken by the corporation during 1932 and in the 
current year, and from some of these they had already made a 
little profit. 

As to those new interests, East Daggafontein Mines had an area 
of 2,468 claims, and if no unforeseen difficulties arose the property 
might start production during 1936. The Vogelstruisbult Gold 
Mining Areas had property covering 4,413 claims, and the initial 
development could be quickly undertaken from existing workings 
in the Brakpan and West Springs Mines, and, having regard to 
the exposures in the Witpoort Area belonging to Brakpan and also 
in the Sub Nigel, the ground was potentially favourably placed. 
The company had also accepted a participation in the West Wit- 
watersrand Areas and they were interested in the Grootvlei Pro- 
prietary Mines. 

The Anglo-American Corporation had investigated certain gold 
properties in West Africa and secured some interests which might 
prove of importance and in which their company participated. 
The activity displayed in seeking new business was gratifying 10 
times of depression. 

He felt justified in concluding his remarks on an optimistic 
note. The acquisition of interests in new enterprises and the 
feeling of an expected improvement in the general outlook justified 
the indulgence in a measure of hopefulness. A revaluation of the 
company’s shareholdings, as at current market prices, showed that 
the depreciation which existed as at December 31, 1932, had 
entirely disappeared, except, of course, in the case of their holding 
in the subsidiary tin company. 

The report was unanimously adopted. 
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BRITISH ALUMINIUM COMPANY, LIMITED. 
INADEQUATE PROTECTION FOR THE INDUSTRY. 


The ordinary general meeting of the British Aluminium Company, 
Limited, was held, on the 31st ultimo, in London. 

Mr R. W. Cooper (the chairman) said that the profit of £399,181 
for the past year showed a reduction of only £4,450 compared with 
that earned in 1931. The year had witnessed further contraction 
in the utilisation of aluminium throughout the world, in common 
with most commodities, and the tonnage of their sales was lower 
than it had been for some years. That fact, coupled with accumu- 
lating stocks, had necessitated a somewhat drastic reduction of 
output at their works. 

Last year he referred to the effect of the exchange situation and 
to the incidence of an import duty. Those factors had contributed 
to the maintenance of the Company’s position by enabling them to 
obtain a rather larger participation in the home market. Imports 
and competition from abroad were reduced during the greater part 
of the year, but there had been a recrudescence of imports in recent 
months. Producers in this country continued to be shut out of 
most of the larger export markets of the world by exorbitant tariffs, 
while in the home market the present rates of import duty, and more 
particularly the duty upon rolling mill products, were insufficient to 
safeguard the industry against the incursions of foreign producers, 
who were shielded by much higher duties than those ruling in this 
country. Great Britain was one of the largest consumers of 
aluminium, and the Company felt that their great and important 
British industry should be adequately protected. 

Development of the uses of aluminium and its alloys had pro- 
ceeded satisfactorily during the past year, and certain new appli- 
cations were being vigorously followed up. 

Their subsidiary, the North British Aluminium Company, in spite 
of severe curtailment of output, succeeded in covering its interest 
and sinking fund charges with a small margin of surplus profit. 

As to the immediate future, there had, unfortunately, been some 
further falling off in sales since the beginning of this year, but 
they were hopeful that that was a temporary setback. The volume 
of their business and the amount of their profits would depend to 
a large extent upon an adequate increase of the existing low rates 
of import duty. 

The report was adopted and a dividend of 5 per cent. on the 
ordinary shares approved. 


SERVICE 


IN LIFE AND WORK 











A modern quarterly Review, edited by 
W. W. Blair-Fish, dealing with Community, 
Industrial, Economic and International affairs 
from the service point of view. 
“A bright young thing among quarterlies '’—says 
the ‘* Yorkshire Post.” 
Recent contributors include : G. D. H. Cole, 
Lord Howard of Penrith, Harold Butler, 
Sir Norman Angell, Aylmer Vallance, Sir 
Charles Mander, Rt. Hon. Arthur Henderson, 
Wickham Steed. 
Published on the 1st of March, June, Septem- 
ber, December, and obtainable through all 
newsagents, booksellers at 6d. per copy or by 
annual subscription of 2/6 post free. A 
current copy will gladly be sent free to 
readers of the ‘“‘Economist’”’ on request. 
Contains over 50 pages of editorial. 


* * * 


Published by: Rotary International: Association for 
Great Britain and Ireland, Tavistock House (South), 
Tavistock Square, LONDON, W.C.1. 








Government Returns, Kc. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the six days ended March 3l, 
1933, amounted to £14,121,400 against ordinary expenditure of 
£10,265,400. After allocating £311,200 to Sinking Fund, but allow- 
ing for an increase in Exchequer Balances of £2,991,470, the 
operations for the week, as shown below, increased the National 
Debt by £1,754,000. 












(000’s omitted.) 
£ 8 

National Savings Certiticates... + 200 SN TD visrctccsccerceniesis — 1,257 
3% Conversion Loan .. nn 20 Public Department Advances... — 3,350 
2$% Conversion Loan .. + 4,729 National Savings Bonds repaid — 35 
2% Treasury Bonds....... + 8 Treasury Bonds repaid ......... — 161 
P.O. and Telegraph Mone} + 1,600 

+ 6,557 — 4,803 


A complete analysis of the approximate position of the National 
Debt at March 31, 1933, appears below :—— 


NATIONAL DEBT—(Million £). 
































| 
654 | 8,033 | 7,528 
103 


7,413 | 7,433 | 7,814) 7,642 
170 169 167 


168 
7,620 | 7,597 po | 7,602 | 7,981) 7,810 
' ! 


OtberCapital Liabilities} 57 


= 


46 | 








Total Liabilities ... 


4,1)5,|)a3] 30 ide |. Bs { 3 ay 
= s a 79 om e . 
32) ga | 92) 92) 32 | sa] sa] gall ge 
a7 | 29/37/57 | a7 | 97) 37 | 47] 3° 
} ! 
23% and 23% Oonsola | 573 300 300 300 300 300 300 300} 300. 
Term Annuities......... 3» 20 12 |} 12 12 12 12 12 12 
4% Consolidated Loan | oe 204 | 354 353 342 403 403; 403 
34% Conversion Loan | ... eee 832 8ll 790 770 750 750} 750 
Other Funded Debt... 15 15 14 14 14 14 14 14 14 
43% Conversion Loan ae eee 221 223 267 317 373 373) 373 
5% Conversion Loan oe a ~ aad 323 | 323 | 323 | 323) 323 
3% Conversion Loan soe | ee “0 iad pa “we 178} 294 
24% Conversion Loan | ... ese | ove ove ese 5 
% War Stock ...... mii 63 | ii a Saad sed 
34% War Stock, 1932 | ... |... | $f a. see | eee | 3,920] 1,920 
War Stock ...... eee 13 13 13 13 13 13 win ane 
5 ar Stock ......... eee | 2,047 | 2,253 | 2,264 | 2,171 | 2,087 | 2,085 
National War Bonds | ov 1,509 194 eee te aii “a me ne 
4% Funding Loan ... 409 385 381 378 374 370 370; 370 
4% Victory Bonds 360 261 246 235 219 210 210} 210 
Treasury Bonds ...... eee e<e 675 | 681 542 607 494 543) 414 
Exchequer Bonds ..... 20 323 16 16 ese eee pe wae iss 
National Savings Certa.| ... 267 362 361 358 372 |¢¢382 | ++382)¢+385 
Other Debt® ........... | vee | 1,306 | 1,097 | 1,087 | 1,076 | 1,068 | 1,092t| 1,058) 1,058 
American Loan (Anglo- | 
BE inceccocesececee | eve 51 eco eee woe ooo) om | “i aes 
Tiicmeuns 15} 1,107 | 527/ 700| 589} 570| 604 1928) 776 
Temporary Advances | 1| '243/ 162} 37/ 49/ 25| 8| t50| 135 


® Includes debt to American Government. 

¢ Includes United States and French credits to British Treasury. 

{ Including borrowing of £150 millions for Exchange Equalisation Fund. 
¢+ Includes £3-6 millions of National Saving Bonds. 


The aggregate revenue and expenditure to March 31, 1933, is 
shown below :— 


FINANCIAL YEAR, 1932-33, Aprit Ist to Marcu 3lst, 1933. 


(000’s omitted.) 


£ £ 
Expenditure ........-ccceceeeeeeerees 730,875 | Revenue .....ccocccccccccccccecseccesocccees 744,791 
New Sinking Fund...............++« 17,239 | Decrease in balances ..........:e.seeeeee 129 
Payment to U.s.A. Government 28,956 | Gross increase in borrow- 
. DO cscanmanestnsnishlacnenne £207,981° 
Less— 
Exchange Equalisation 
Fund investment ...... £150,000 
Excess interest on 
Savings Certificates ... 2,656 
War Loan Conversion 
OE a cccienanianmenien 23,175 
£175,831 
el RIE oo ci osccecsiccedmawssondaun 32,150 
777,070 777,070 


® Adjusted figure. 


Movement 


POSITION OF THE FLOATING DEBT. 
six days ended 


Ways and Means Advances Out- Mar. *. ‘33. Mar. * 33. 


standing-— 
Advances by Bank of England..... ...... 


Mar. 31, °32. 
£ 


i by Public Departments ...... 7,500,000 34,550,000 — 3,350,000 
Sooeuny ane outstanding... 2... 604,455,000 775,905,000® + 1,245,000 
Total Floating Debt ...........cccess++0 611,955,000 810,455,000  — 4,595,000 


® Includes £18,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
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TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills and 2$% Conversion 
Loan 1944-49 were opened on March 31, 1933, and the total 
amount applied for was £79,175,000. Tenders were accepted for 

bills at three months, dated Monday to Saturday at 
£99 17s. Od. about 94 per cent. and above in full. Tenders for 
Conversion Loan at £94 2s. 6d. and above in full. The amount 
allotted was £35,835,000 in Treasury Bills and £9,165,000 in 
Conversion Loan. The following table shows the weekly record 
for the past three months, also at various dates. 














Amount Total Amount Average 
Offered. Applications. Allotted. Rate %. 
£ £ £ £ 8. d. 
40,000,000 50,320,000 38,000,000 5 8 4 
45,000,000 61,860,000 43,950,000 2 3 3:73 
45,000,000 59,945,000 45,000,000 0 16 11-82 
55,000,000 100,325,000 50,000,000 | 0 16 11-24 
50,000,000 93,240,000 50,000,000 019 4-35 
45,000,000 73,830,000 45,000,000 0 16 10-84 
40,000,000 63,855,000 40,000,000 013 5-12 
40,000,000 72,875,000 | 40,000,000 014 0-2 
40,000,000 83,800,000 40,000,000 016 9-2 
45,000,000 90,290,000 45,000,000 017 2-84 
45,000,000 80,335,000 45,000,000 | 014 5-59 
45,000,000 67,120,000 45,000,000 | 011 4-39 
45,000,000 71,100,000 45,000,000 010 1-5 
45,000,000 71,325,000 42,000,000 8 8 22 
37,000,000 \(@)0 6 *27 
+45,000,000 77,480,000 5,000,000 (094 n 8: 09 
35,835,000 a) . 
+45,000,000 | 79,175,004 “S785%00 |\y94 4 0-10 


+ In 2}% Conversion Loan 1944-49 and Treasury Bilis. 
(a) In Treasury Bills. (6) In Conversion Loan. 


NATIONAL SAVINGS CERTIFICATES. 








Total Sales of Savings Certificates. eae . | Value. 
£ 
Work embed BMinr, BB, 2955 ..00.cc.ccccccscccccsseccccees 925,402 740,322 
Ben, BERR, GO BEE. 2B, BOSS...0..0000cccccescocesscoseses 1,133,951,676 892,628,173 





At the end of January, 1935, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£381,345,202. 





Che Bankers’ Gasctte. 








BANK OF ENGLAND. 
Return for week ended Wednesday, April 5, 1933. 


ISSUE DEPARTMENT. 
£ £ 








Notes Issued :— Government Debt ............... 11,015,100 
SU IIINID ‘ccnicunansscveveres 371,669,360 | Other Government Securities. 236,317,844 
In Banking Department...... 64,863,431 | Other Securities.................. 9,024,341 

EET ctintincnesecesvcessones 3,642,715 

Amount of Fiduciary Issue ... 260,000,000 

Gold Coin and Bullion ......... 176,532,791 

436,532,791 436,532,791 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............... 14,553,000 | Government Securities ......... $2,979,505 
SheapanalanieeinRKeEREESERe ESS 3,101,705 | Other Securities :— 
Public Deposite® .................. 14,082,962 Discounts and 

Other Deposite— Advances ... £11,648,718 
vednoiss £109,598,886 Securities ...... £15,517,287 

Other Accounts £34,495,482 -= 27,166,005 

——————— 144,094,368 | Notes...........:cccsccssecseeeeeeees 64,863,431 

7-Day and other Bills ............ 4,520 | Gold and Silver Coin ........... 827,614 

£175,836,555 £175,836,555 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 
































Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. Apr. 5, 1933. | Last Week. | Last Year. 
Wote circulation............cccescccsccsess £ £ £ 
SED ERIIED eccsrvenconesccsvesovsenes 371,669,360 + 4,557,760 + 11,877,769 
Bankers’ deposits ..............ssseeeeeee 14,082,962 — 7,161,103 + 4,090,146 
Other deposits 109,598,886 -+- 16,760,803 + 30,056,416 
Seven-day bills 34,495,482 470,488 + 851,725 
Total, outside liabilities ............... 4,520 : 1,173 4- 3,410 
Capital and rest ..............c.cscceseeee 529,851,210 + 13,688,145 + 46,879,466 
17,654,705 — 589,392 > 3,776 
Government debt and securities........ | ———-_—__—- - - 
Discounts and advances................. 330,312, 449 + 11,685,258 + 33,799,777 
IID wnuncncncanenespencoconsocs 11,648,718 — 121,594 -- 515,412 
Silver coin in issue department ...... 24,541,628 — 3,145,500 — 42,165,547 
Ooin and bullion (bank's reserve)...... 3,642,715 + 8,344 - 158,621 
177,360,405 + 4,672,245 + 55,923,045 
Reserve of notes and coin in banking |—————--——-| | 
i icdctbcshnnsineeesinnennecess 
Proportion of reserve to outside lia- 65,691,045 — 14,885,515 + 29,045,276 
bilities— | - 
(a) Banking Department only 
(** proportion "") ..........+. 
(6) Gold stocks to deposits and 414% — 123% +118% 


notes (‘‘ reserve ratio "’) 33 


fiona u% + *% + Th% 




















(000's omitted.) 

Issue Department. Banking Department, Gold in or ag 
Date. Notes | Circula- | Public | Bankers’ | Other —— 83 

Issued. tion, Deposits. | Deposits. | Deposits. ax. 
1933. £ £ £ £ £ £ % 
Mar. 1 425,228 359,284 26,441 104,474 34,542 7,982 in 2 
» 8 434,954 363,327 14,984 112,577 34,525 9,726 in 2 
» 15 441,402 363,816 21,268 106,146 33,886 6,448 in 2 
— 444,632 364,331 29,026 84,945 34,218 3,230 in 2 
» @ 446,839 367,112 | 21,244 92,838 34,956 2,207 in 2 
Apr. 5 436,533 371,669 14,083 109,599 34,495 4,693 in | 2 


(000's omitted.) 














Issue Department. Both Depts. Banking Department, 

Date. | Govt. | Other Gold Coin Govt. Dis- | Other | Reserve and 
Debt and | Securi- | - 2 — Securi- yoy Securi- | the “ Pro- 
Securities.| ties. | Ratio. ties. aan. | ties, portion.” 

1933. £ £ £ % £ £ £ | £ % 

Mar. 1) 253,950 | 17,334 | 150,967 | 28%) 86,500 | 11,965 | 18,543 | 66,733 |40 

» 8} 259,124 | 12,158 | 160,701 | 30 78,705 | 11,761 | 17,483 | 72,374 ‘a 

» 15) 259,470 | 11,886 | 167,135 | 31 71,910 | 11,779 | 17,532 | 78,319 |48 

» 22) 260,783 | 10,578 | 170,375 | 3on 55,718 | 11,787 | 17,879 | 81,044 [54% 

” 29| 260,889 | 10,476 | 172,688 33H 57,738 | 11,770 | 17,211 | 80,577 |54¢ 

Apr. 5| 247,333 9,024 | 177,360 | | 82,980 | 11,649 | 15,517 65,691 \41} 


BANKERS’ CLEARING RETURNS (000’s omitted.) 

















| Town. | Metropolitan| Country. Total, 
1933. l £ é € | £ 

January 2 to March 22............. 6,216,806 381,820 626,810 7,225,436 
Week ended March 29.............. | 641,977 30,219 45,925 718,121 
Week ended April § .............+. 593,095 38,774 62,141 694,010 
amano 0 a SSS 
Total to date, 1933 ..........--.20+ | 7,451,878 450,813 734,876 8,637,567 
Total to date, 1932 ............+000. 6,954,900 454,086 748,476 8,157,462 

. + 496,97 — 43,27 — 13,600 | + 480,105 
Increase or decrease in 1933 of | = Ton = ran = 18%]|= 59% 
Total for year 1932..........0.-seeee r 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931............0..06. 31,815,808 1,667,852 | 2,752,209 36,235,869 

. ~ 17 _ a — 84,7 — 4,123,911 
Increase or decrease in 1932 woh ——— . aie San poll oe =% er 





PROVINCIAL CLEARING RETURNS. 








(000’s omitted.) 
te 
Week ended r ‘otals, 
April 1. Month of March January | to 
April 1. 
1932. | 1933. | 1932. | 1933. ky 1932. | 1933. 
Ne. of workingdays | | | 25 { 27 

—— | - ) « s s % s | & 
BIRMINGHAM ..... - | 2,509 | 2,508 9,039 9,741 | + 7-7 | 29,761 | 30,705 
BRADFORD........... | 1,184 | ‘951 | 3,395 | 3,300 | — 2-7| 11,253 | 10,225 
BRISTOL ........ eoveee | 1,157 | 1,262 4,937 4,982 | + 0-9 | 14,927 | 13,925 
DUBLIY vee ove 61,912 | 72,174 
HULL . 3,165 | + 3-9 10,229 | 10,159 
LEEDS.. 3,760 | — 0-2 | 12,297 | 12,131 
LEICESTER . 3,077 | — 0-1] 10,115 | 8,729 
L 25,637 | — 0:03) 73,731 | 73,608 
MANCHESTER 42,135 |—0-7| .. | 
NEWCASTLE 6,495 | +13-9 | 17,151 | 19,777 
WOTTINGHA 1,882 | + 1-4| 5,998 | 5,912 
8 + 5-3| 10,703 | 10,710 
Total...ssssessersseee | 19,343 | 28,884 | 106,269 | 107,680 | + 1-3 | 258,077 | 268,055 





———$—— 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Economist for 
Beptember — Denmark in February 11; Poland and Jugoslavia in March 
Lithuania and Danzig in March 11; Bulgaria in March 18 ; Federal Reserve 
Member Banks and Italy in March 25 ; "Canadian Banks in April 2. 


BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 


| Mar. 31,) Dec. 3, )Jan. 31, Feb. 28,, Mar. 31, 
1932. 











ASSETS 352 1932. 1933. = 1933. 
a lel | 14-2 | 15-2] 12-3 23 | li 
III sinc icnchashenabeesdeonscoonesees 14-4 100-5 88 7 | 7 | 52°5 
Bills and acceptances :— | ae 

Cem BEERS .ccccccccccscescosesssos 473°6 | 3368 | 334-8 298-4 | 275°2 
GE MINIS <n cccscncoveesccsovesencesse | 136-7} 1699] 1756 255-7 | 257°5 
Time funds :— 
Not exceeding 3 months .......... o 206-5 231-5 | 241-2 223-2 185°7 
Sundry Bills and Investments ...... | 210-9 163-0 | 163-3} 156-3 | 150°4 
Other A68Cts o00..0..ccccccecccccccsescecceses | 9-7 7-0 7-3 7°4 | 6°0 
LIABILITIES. } | 
CUBAN AEE GD cnveccccccnse seco scsceccense | 108-5} 125-0 | 125-0] 125-0 | 125-0 
TRIE, sssnscnccncssqenancveoutereusenssousen | 3-8 94 9°4 94 9°4 
Special deposits :— | | 
Annuity trust account ..........s0es06 | 153°6 153-8 | 153-8 | 155-8 | 153°6 
German Government deposit fund... | 76-8 76-9 76-9 76-9 76°8 
French Government guarantee fund | 68-6 68 6 68-6 | 68-6) 68°5 
Time deposits of Central Banks :— 
Not exceeding 3 months : | j : 
Fer their own account ........-..++- 145-2 | 238} 329); 113°3 196°9 
For account of others .........+++++. j eee gee and 7 i 
Other deposits .........0.seeceereeeees 6-2 6:2 | 6°3 | 3:3 
Sight deposits of Centra] Banks :— | | 
For their own account .........0e++ees | 463-0 | 507-3 | 497-9 436-0 | 254°8 
For account of others ..........+++-++++ / 68-2 13-7 12-4; 15-6] 13:3 
Re or IE | rs 0-1 0-4 0-4| 33 
Miscellaneous items ...... 30-4 38-9 40-1 41-6! 33:7 








April 8, 1933.) 
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l 
U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 
Apr. 7. | Mar. 15, | Mar. 22, Oe Re et ee ee 


| 
| 
Position, 



































































































RESOURCES. 1932. 1933 1933.” | “isss”” | “Yous.” 

7 ES ; ; 33. May 28, 

Gold held exclusively against ASSETS 1914.” Te » | ae . “7 : —_ a 
g Federal Reserve nw ° eee 2,350,330 | 2,563,440 | 2,616,010) 2,651,880 A (a) }2,514,120 \2s 652, 519 2,667,110 |2,667,793 |2,669,241 
4 Total gold reserve ....... 3,032,300 | 3,010,780 | 3,192,320 | 3,236,770) 3,278,840 Foreign bills and | | ar i 

Reserves other than gold ... oe 137,410 | 178,890 | 205,230] '209'580 balances abroad... f | 252650 S 
7 Total bills discounted......... 635,270 | 1,232,320 | 670,870 | 545,110} 436,180 | Silver and other coin 50,260 | 61,130 | 62,461 | 63,467 | 63,215 
Bills bought in open market | 57,950 | 403,320 | 352,310 | 310,230| 285,970 | Securities ............02 697,600 || 964,830 | 796,679 | 801,780 | 902,984 | 804,229 
5 Total bille om hand... saiono | 1635640 | 1:025:180 | | 855.540) | 722,150 | LIABILITIES | : F , , 
, Total U.S. Govt. securities . "399. »864,390 | 1,838,370] 1,837,370 | Notes in circulation... | 934,150 |3,663,678 |3.566,480 [5 541,114 |3,526,835 |3,558,608 
2 Total bills and securities .... | 1,582,540 | 3,540,310 | 2,892,960 | 2,699,120] 2.565.060 | Current account ...... 112,125 1, 286, 312.596 | "324: ‘291. 
2 Total EROS scsene nn 5,380,030 | 7,261,320 | 6,966,150 | 6,749,820| 6,625,520 | — AE A Se” 5! BY * ee 
2 AIABILITIES. : | (a) In thousand francs. 
2 Federal Reserve notes in 
2 actual —- eeeeee 2,561,570 | 4,292,700 | 3,916,340 | 3,747,630) 3,644,140 
- Deposits—Member' —re- i a 4 
Reve Sect nn 1,952,270 | 1,963,980 | 1,917,620 Lae 1,975,730 NETHERLANDS BANK.—In florins (00's omitted). 
Government de TB ...ee eee ove 27,690 111,470 72,290 85,600 or ee , enn 
i. Total deposits.........c0res-0++ 2,020,160 | 2,123,740 | 2,154,850 | 2,203,150) 2,196,050 _ |, Position, ) Apr. 4, | Mar. 13, | Mar. 20, | Mar. 27,| Apr. 3, 
Tota osit ASSETS. |May30, 1914. 1932. 1933. | 1933 1933. 1933. 
Capital paid in and surplus... | “414,980 | 428,810 | 428,390 | 428,240] "428,220 | goa 
| paid i OI ....cecrecececeees 163,092 885,762 | 948,755 | 948,736 | 948,736 | 948,736 
“ Total Lili ties ..-seene 5,380,030 | 7,261,320 | 6,966,150 | 6,749,820] 6,625,520 | Siver <ams.| sagen aan | auaae | aac | Gee 
; silver ..... spain ; ; : : 
ud Ratio of total reserves to Home bills disented. {| 58,828 35,991 38,050 37,487 37.966 
: deposit and Federal Foreign bills | 84,4 7 
! Reserve note liabilities ; cma advances | ¢ 253504 10] TS48T | (15,427 | 72,810) 12,810 
ia COMDINCA......s0+++-seeeerees |__70°8% | 49-1% | 55-5% | 57-8% | 59-7% icuaemeneek.. 96,678 | 70,353 | 72,368 | 70,711 | 76,680 
LIABILITIES, | 
% ’ ’ : Notes in circulation 316,632 997,020 | 966,663 | 951,99 950.781 | 99 
) SEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). | penoai lax | xe . | 351,990 78 1,567 
MII: sac tciesitons 5,016 | 163,587 ' 202,385! 220,588 | 224,502 | 184,014 
en = 3, 220, 502 | 184,014 
i Apr. 7, — 15, | Mar. 22, = 29,| Apr. 5, 
t 1932. 933. 1933. 933. 1933. - " P 
‘ Total gold reserves ws... | 957140 | 761,550 | 818,080 | 865,320] 914,240 BANE OF JAVA.—In florins (000’s omitted). 
L} Total bills discounted......... 131,250 614,220 248,520 170,560| 115,610 — , 
- Bills bought in open market | 16,280 | 86,040 | 64,130 | 51,950| 59,950 | Position, | Apr. 2, ) Mar. 11, | Mar. 18,) Mar. 25, Apr. 1, 
Total U.S. Govt. securities... | 385,340 | 555,240 | 625,410 | 700,410/ 725,410 | «14 ASSETS |May30,1914) 1932. 1933. | 1933. | 1933. | 1933. 
Total bills and securities .... | 535,730 | 1,116,810 | 942,920 | 927,790] 905,890 | Gold wvsssssseesssseesenseees | Fe 7as | yer6a8$| 158,160 | 158,050 | 158,510 | 159,080 
Deposite—Memberbank—re- | Taeouity aemanen ond | ere | 
serve account ............... 867,170 834,850 764,250 890,440 897,810 —. ae | ‘ | 
ae Ratio of total res. to dep. and | | . other investments ...... } 77,567 |106,091 5| teas — i a 
Federal Res. note liabili- | | eae onan mae | | 
ties combined ............... 69:1% | 43-6% 50°4% 52-2% | 54°4% : Sateen seeeeeee _ - 27,650 | 24,680 | 24,750 | 26,180 
ad Notes in circulation ...... | 109,499 | 225,625 | 210,470 | 207,000 | 206,400 | 207,970 
436 SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). Deposits and bills payable 11,250 | 32,079 32,580 ' 34,550 | 35,590 | 35,250 
121 sansneiennadiiaeeiiaaaiinieaiansnapianiaedcseecabeinaasiiiarennianeitiiaitinsintitiiaiicaremasantterrmcramabiarisats 
0 Apr 1, | Mar. 3, | Mar. 10,; Mar. 17,) Mar. 24,| Mar. 31, 
= ASSETS, 1932." | 1933." | 1933. °) 1933. "| 1933. "| 1953 SWISS NATIONAL BANK.—In francs (000’s omitted). 
567 Gold coin and bullion ......... | 6,420 | 10,532 {10,532 | 11,035 | 11,000 | 10,998 neahilieka aaie 
462 Subsidiary coin ..............06 457 533 538 542 547 555 ; Position, | 1 | 
105 Bills discounted : Domestic ‘ | May 31, | —_ | Mar.1, | Mae. 15 | Mar. 23, a 
9 and Union Govt. Treasury | : ASSETS | | 93 } 19 | 3 9 3 
% NE sicsshpithGnianenaacinenes 3,685 1,082 1,078 | 1,041 1,041 815 Gold teeee se eteeeeneeeeees | 171,175 [2,438,607 |2, 566,109 | 2,535, 715 {2,535,716} 2,535,710 
959 Bills discounted : Foreign..... 63 [11,396 | 12,661 (| 13,850 [13,754 /| 14,437 ¥oreign bills and bal- | | | 
869 InvestMents..........e.+e+sesee0e 1,591 | 1905 | 1,850 | 2,025 | 2,025 | 2/249 ances abroad......... | ++ | 106,105 | 12,121 | 8,504} 6,907) 6,570 
910 LIABILITIES. Discounts ..........-.... = 19,548 | 12,613 | 12,147 | 12,054) 10,658 
3% cic csnipsacansovessonoon 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 —. etemaesanonee | 103,000 53,081 | 38,940 | 40,319 | 41,551) 43,224 
= Reserve® ..... 802 9 9 9 9 9 ABILITIES. | | 
Notes in circul: ae 8,431 9,447 8,622 8,132 8,171 9,847 Notes in circulation ... | 275,925 |1,517,421 |1,503,307 | 1,484,470 | 1,481,056] 1,569,913 
Government deposits ......... 1,152 | 1.140 | 1,187 | 1,657 | 1.920 | 1,368 Deposits ...... svesvesee | 33,750 !15122,764 |1,138,295 (1,118,047 |1,122,37711,042,303_ 
Bankers’ a Ss caaeiinieatei 3,835 | 16,366 | 17,631 | 19,765 | 19,091 | 19,690 
Ratio of cash reserves to 
liabilities to public........... | 49°7% | 40-4% | 38:7% | 37°7% | 37:7% | 35°8% BANK OF SWEDEN.—In kronor (000’s omitted). 
— *In accordance with Financial Adjustments Act, 1932, balance of Exchange Loss - : : 
namely, £792,916, has been written off Reserve. | Ap r.2, | Mar. 1], | Mar. 18, | Mar. 24,; Apr. 1, 
ASSETS. 1432. 1933. 1933. 1933. 1933. 
. " PING riscctnddncin niece 205,885 | 218,582 | 218,332 | 218,332 | 218,083 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). Government securities—Swedish | 5,730 | 226,364 | 226,364 | 221,664 | 221,664 
anti eee foreign... és an oa as pee 
Mar. 1], | Feb. 10, | Feb. 17, | Feb. 24, Mar. 3, | Mar. 10, Other oa list bom is quoted on 
33. ASSETS, 1932. 1933. 1933. 1933. | 1933. | 1933. foreign pene SRE aot in 94 oe “a eee 
Total securities......... 17,59,60 | 35,97,36 | 35,50,56 | 36,61,91 | 36,54,78 | 35,08,02 Gold abroad not included in the | 
— eee 92,68 | 6,51,08 6,38,98 6.29,60 6.45.68 | 6,32,18 ae eco | ous 13,321 13,575 13,575 13,829 
5 alge ecuneanani avn ee oo eta 3 | * ~~ - Bills payable in Swedent ......... 479,152 | 27,975 34,925 27,507 54,506 
D SS ,68,92 ' 92, | +96. | 927, SED Siscdintnndediuns 1,677 4,809 4,616 4,463 4,496 

208 Poreign bills .........0++ 54| 27,85 | 29.61) 29.15| 25,17 | ‘2281 | Balance abroad .................... | 111,666 | 250,121 | 258,154 | 283,433 | 305,532 

925 NN GEE ccranicentene 2,68,58 2,61,42 2,61,51 2,61.53 2,61,54 | 2,61,59 PE ia ciccnncctintintincvcnetenenines | 42,894 63,367 61,632 60,857 63,685 

174 Bal. with other banks 33,93 11,85 17,43 15.28 12,07 38,47 LIABILITIES. | | | 

SE BE MeN arceicnimnivienss 8,37,43 | 19,73,21 | 21,33,71 | 23,35,73 | 21,89,90 | 21,01,76 | Notes in circulation...............--. | 596,970 | 510,423 | 513,876 | 502,812 | 598,178 

131 _ _ LIABILITIES. | Government deposits ............... 156,952 | 123,884 | 118,784 130,227 | 132,933 

3729 Capital paid up ........ 5,62,50 | 5,62,50 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 PUNUUD TONNE <cccacscuctscesceciee | 52,840 | 103,848 | 113,492 | 130,027 | 91.184 

608 ROBETVE ..sscecesecseesese ,00,00 | 5,17,50 | 5.17.50 | 5.17.50 | 5,17.50 | 817,50 — — 
. Total deposits ......... 68.67,73 | 76,42,39 | 77,52,87 | 79, tt. 30 | 82,82,16 | 20s 13 + The sum of the items “ Bills payable in Sweden” and ‘“ Advances” excludes 

3,777 The above includes— | & £ £ l t | advances and cash credits which are not available as cover for the note issue. 

5,912 Deposits in London | 1,858 1,653 | 1,743 ins 1,717 | 2, 020 

0,710 _ Advances in London 1,688 | 1,611 1645 1,831 1,821 1,895 , 

3,055 eee 256 91! 133 113 | 93 | 292 | BANK OF NORWAY.—In kronor (000's omitted). 

_ ; = << Position, ; ' | rt 

, May 31, | Mar. 31, | Mar. 15, | Mar. 22, | Mar. 31, 
BANK OF FRANCE.—In francs (000’s omitted). ASSETS. 1914, "| 1932." 293s." | 1933. "| 1933, 
MN 65. 5 aR ETT oy sat ae ti IE OS Ca RE Sits Ie Coin and bullion—Gold ............ 44,224 | 118,10 1 50,81 150,820* 
Apr. 1, Mar. 10, | Mar. 17, Mar. 24, Mar. 31, Balance abroad and foreign bills 28,533 | 16,035 | | 38,618 30,879 | 29,461 
ASSETS. 1932. | 1933. 1933. 1933. 1933. Norwegian and Foreign Govern- | 

t for I ital tale licicicia ins 76,785,995 | 80,823,221 | 80,787,798 | 80,625,436 80,408,863 ment Securities .......cccccccccccee 8,816 29,252 31,145 35,055 37,035 

b 4; Foreign assets— Discounts and loans ............... 76,911 | 257,619 | 215,385 | 211,071 213,556 

serve Sight deposite ...... 4,347,874 2,508,006 2,451,466 2,405,679) 2,405,725 LIABILITIES. | 

— GR. ccncecconses 8,184,442 1,868,035 veeeaae | ae eee Notes in circulation ..............+0 —— | a —_— | —_— | 301,166 
ome bills ...1...--.+- | 3,746,757 | 3,660,152 | 3,760,6 4,227,163 Deposits at sight: .....-...--+sesse++e 7,188 5,449 | 89,061 | 86,79 78,276 
Advance inst sec. Z n a , od : ate 
To the State 3,200,000 | 3,200,000 3,200,000 aaa 3,200,000 | * Includes an amount of Kr. 32,576,000, which the Bank has at its free disposal abroad. 
ae advances ... 2,858,413 | 2,765,533 | 2,717,069 | 2,635,327) 2,714,238 | 
Negotiable Bonds. 
; - , } 

ene 6,880,527 | 6,638,228 6,629,428 | 6,629,428! 6,620,628 BANK OF SPAIN.—In pesetas (000’s omitted). 

a fed pee 12, 7 - scanieiaaiieieaenadatabieiiaes 

Le See ome) 5,831,828 | 6,150,734 5,912,897 5,867 mi [asso 1914 a | — | oo — ah 

Ll-4 Notes in circulation... | 83,438, 497,643 | 84,816,913 | 84,233,030) 86,096,355 ASSETS ay 5 | 

52-5 Publi ani eeeseacs | a'oeuire | 2iaeeas | 21595781 2.285253 | Gold o.... ccsecssssen 521,775 |2,249,728 |2,258,994 |2.259,010 |2,259,055 |2,259,068 

Private deposits ...... 22,737,466 | 17,481,798 | 17,985,445 | 18,803,198] 16,621,961 SUVEE cecocccccccereeees 728 600 545,713 | 611,346 | 611,590 | 615,994 | 622,576 

52 Other liabilities ...... 2,321,989 | 2,554,289 | 2,454,402 | 2,373,315! Loans & Discounts: | 800,725 |5.015,525 |2,704,179 |2,672,621 [2,624,251 |2,596,195 

57° Spanish 4% stoc 4, ’ ’ v44, 405 4, 

. - Adves. to Treasury | 150,000 150,000 150,000 150,000 150,000 150,000 

B5°7 THE REICHSBANK.—In Reichsmarks (000’s omitted). LIABILITIES. P | 

50-4 — Notes in Circulation | 901,550 /4,881,562 \4, 873,059 4,854,789 4,792,182 |4,750,735 
6-0 ASSETS ee’ moan — — Deposits .....ssc0e0--. 477,500 11,016,864 | 941,185 | 986,863 | 966,093 | 986,932 

Gold Tia dian 878,650 | 738,983 | 727,356 | 738,645 
25-0 eee eeneeneeeeeenee . , 
j Of which deposited abroad ..........000++ 80,465 49,257 66,365 64,049 
9°4 . a, 
rve in foreign currencies ........+++ 141,819 113,327 121,948 96,961 NK .—In escudos (000’s omitted). 

53-6 Bills of exchange and cheques ......... 3,317,855 | 2,508,844 | 2,470,614 | 2,815,095 BA OF PORTUGAL ( ) 

38 oo pe) Mage | Saat | eee a ae 
68°5 Advances ...:. 2891874 | 82.316 | 83,637 | 210,328 | ASSETS oe, | eee | oleae «1933, suases | Staats 
Investmenta 361,751 401,131 401,071 401,317 Gall ccccccoccseccocscceses ° ’ , ’ 

Oth 902. 635 681 610 619. 229 689,726 3alances abroad ..... 706,067 637,736 600,992 586,423 §59,573 543,037 

96:9 CT RABCTS — .. cc cvcccccees , eouapendeaipen . d . ’ TMMMIEE «.<.. cacdeccees 345,123 342,930 $38,120 1 satsl8s 8 1 es 

"3 3 Share ene eentubeebbocesenesoeauneseeseence 150,000 150,000 150,000 150,000 Government loans wee 11,058,029 | 1,055,376 |1,055, 3094, 1054, 9054, 

PPrTTTTT Ti tiitt occccccccccecosccccoccs 417.426 417,426 417,426 417,426 7 ee 1,982 891 | 2,001 443 Il 970,007 1,944,415 11,928,022 1 956,702 
8 Yotes = circulation evececccceccocoscsccecce 4,231,073 3,266,406 3,196,798 3,519,674 Notes in circu ation on 9 , v ° 7 1.166 "239,154 246.178 269 87 

54 Other daily maturing obligations 577,688 | 355.014 | 362,357 | 442,880 | Government deposits. | 106,931 | 205,052 | 221, , . 128" 

13-3 ———“......... 658.257 604,048 600.726 601,407 Bankers’ deposits...... | 234,486 310,718 | 314,570 | 317,350 | 307,768 | 272,852 
3-3 Se aimecemnrrnsmccoweeese 241% | 261% | 26-6% | 23-7% | Other deposits ........ 2 27,142 | 30,431 | 23,559 | 30,923 | 24,148 

33:7 § ver of note circulation ...........-.--.-- 
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AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


ASSETS. Mar. 3] 
reserve— 1932. 
Gold coin and bullion ... 179,416 
Foreign exchange ......... 60,174 
Other foreign exchange® ... 115 
Bills discounted............... 867,186 
Federal debtt ............+.. 95,643 
LIABILITIES. 
OO, eee | 43,200 
Reserve fund —..........00008 10,803 
Notes in circulation ......... 1,008,577 
Deposit .........ceceeeesevecees ' 128,445 


® In dollar and sterling only. 


1933. 
149,527 
38,964 
115 
304,450 
660,971 


43,200 
10,949 

818.125 
|_ 227/922 


| 3s 


Mar. 15, | Mar. 23 | 
1933. | 1933. | 
149,535 | 149,539 | 
38.967 | 38,981 | 

115 | 115 

302,091 | 306,961 
660,971 | 659,971 | 
43,200 | 43,200 | 
10.949 | 10.949 
838,699 | 840,904 | 

| 206.883 | 223,693 


149,542 
38,997 
115 
286,618 
659,971 


43,200 
10,949 
919,098 


3 | 169,503 


t In accordance with Art. 53 of the Statutes. 


BANK OF LATVIA.—In lats (gold francs) (000's omitted). 





Mar. 28, 
ASSETS. 1932. 
Gold bullion and coins ...... 32.925 
GIBIEP SUIR.cccccvccnserevsesoveces 13,099 
Balance abroad ............... 13,886 
Treas. notes and sma!) change | 14,587 
Short term bills ............... 74,747 
Loans against securities ...... 56,915 
Oe eee 22,789 
LIABILITIES. 
Notes in circulation............ 39,151 
Capital paid up ........-.+.0+ 19,676 
PREEIETD — eccccceccrccncveccnconce 4,729 
DES  cccccccccescvevececccece 18,005 
Ourrent accounté —.........++. 55,108 
Government accounts ...... 77,718 
Other liabilities ............... 11,062 





Feb. 27, | Mar. 6. | Mar. 13, )Mar. 20, | 1 
1933. 1933. 1933. 1933 
40,081 | 40,079 ; 41.627 | 41,629 
16,471 | 16,313 | 16,314 | 16,242 

5.976 6,042 4,760 4,793 
19,130 | 18.652 | 18,777 | 17,943 
68.230 | 67.465 | 67,237 | 67,203 
52.509 | 53,094 | 52,940 | 52,648 
16,958 | 17,242 | 17,584 | 17,704 
34.878 | 35,464 | 35,030 | 34,857 
19,717 | 19,717 | 19,717 | 19,717 

4,745 4,745 4,745 4,745 
19,134 | 19,203 | 19,153 | 19,109 
72,338 | 71,089 | 71,127 | 71,652 
64,903 | 65.471 | 65,786 | 65,475 

3,641 3,198 3,682 2,607 


Mar. 27, 
1933. 
41,630 
16,214 

4,854 
17.487 
67,423 
52,946 
18,226 


34,058 
19,717 

4,745 
19.057 
73,209 
64,590 


3,406 


NATIONAL BANK OF HUNGARY.—JIn Hungarian Pengo 


(000’s omitted). 
ASSETS, Mar. 31,/ Mar. 7,) Mar. 15, 

Metal rese 1932. 1933. 1933. 1933. 
Gold coin end DUMBER ..ccccccccccescees 100,048 | 96,563 | 96,563 | 96,563 
Drafte and notes .........ccccseesereeees 12,364 | 15.313 | 15,649 | 15,666 
Silver coin and bullion —............+++ 10,838 8.771 9,526 | 10,860 

Inland bills, warrante and securities ... | 407,175 | 448.818 | 442,560 | 434,337 

Advances to TYeasury .........0-ceeseeeeee 54,205 | 61,136 | 51,136 | 51,136 

LIABILITIES. 

Share capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 

Notes in circulation ...........:0.seeseeeeee 373,934 | 336.524 | 324,203 | 310,853 

Current accounts, deposits, &c. ......... 97,503 | 75,427 | 83.517 | 88,472 


* Calculated at pre-war parity of exchange. 


Mar. 23,) Mar. 31, 


1933. 
96,564 
15,129 

8,717 

455,772 
51,136 


34,756 
354,651 
2 \ 59,285 


NATIONAL BANK OF CZECHOSLOVAKIA.— In Cz. K. 


(000’s omitted). 
Mar. 23, | Feb. 28, Mar. 7, Mar. 15, 
ASSETS. 1932. 1933. 1933. 1933. 

BONE cccccoccccceccescvccceccece0e 1,643,023 | 1,708,639 | 1,708,552 | 1,708,212 
Balance abroad and foreign 

CUTTERCY 0000000000002 2000008 816,133 | 1,011,277 | 1,005,013 | 1,007,040 

Discounts and advances ... 964,574 | 1,011,125 | 1,170,176 | 1,121,365 

State notes debt balance ... | 3,059,514 | 2,651,132 | 2,649,610 | 2,645,423 

Other assets ........-.s0ceeseee 661,123 524,318 534,533 515,560 

LIABILITIES, 

Bank notes in circulation .. | 5,974,819 | 5,601,788 | 5,518,587 | 5.436,942 

Check account balances .... 506,847 624,539 886,337 906,485 

Other liabilities .............-- 226,130 230,825 213,621 204,834 


Mar. 23, 
1933. 
1,708,056 


1,011,031 
1,247,861 
2,644,993 

567,468 


8,628,752 
889,785 
211,533, 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 





Jan. 28, Feb. 4, Feb. 11, Feb. 18, Feb. 25, 
ASSETS. 1933. 1933. 1933. 1933. 1933. 

Gold & gold exchange | 10,217,274 | 10,207,895 | 10,182,244 | 10,193,811 | 10,194,303 
Commercial bills .... 9,734,849 | 9,834,169 | 9,695,088 | 9,566,133 | 9,602,759 
State debt, advances 

to State, &c. ...... 5,726,448 | 5,726,448 | 5,726,448 | 5,726,448 | 5,726,448 

LIABILITIES. 

Notes in circulation.. | 21,089,930 | 21,185,606 | 20,990,479 | 20,883,232 | 20,883,315 
Other sight liabilities 1,395,537 7,227,005 | 7,310,336 7,510,202 7,528,072 


BANK OF GREECE.—In drachmae (000’s omitted). 


ee ————————_—_——_————— 
Mi 


ar. 23, | Feb. 28, 





ASSETS. 1932. 

GOld on ccccesccccereerevese 
Gold exchange ....... \ 777,591 
State Gold Bonds 549,202 
Other foreign exchange ... 2,549 
Bills discounted.........+++++. 308,230 
BAVANCEE 2. .cccsereeeereeeeees 844,299 
Debt to the State ............ 3,150,567 

ital paid UP — .......-e0e- 400,000 
> in —— ——— 3,759,554 

ts and current ac- 

——- sceunepitianeabnniel 544,073 
—— eee liabilities 123,165 


1933. 
2,006,915 


653,754 
2,393 
288,631 
1,294,864 
2,714,111 


400,000 
4,564,269 


2,334,760 
192,432 


Mar.7, | Mar. 15, 
1933. 19353. 
2,155,658 | 2,130,936 
653,754 653,754 
2,426 2,422 
286,574 284,203 
1,309,431 | 1,336,641 
2,714,111 | 2,714,111 
400,000 400,000 
4,621,899 | 4,548,911 
2,448,480 | 2,527,341 
191,836 174,103 


Mar. 23, 
1933. 


2,173,689 


653,754 
2,483 
284,439 
1,308,440 
2,714,111 


400,000 
4,551,036 


2,566,646 
172,103 


CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 








Feb. 23, | Mar. 2, Mar. 9, Mar. 16, | Mar. 23, 
ASSETS. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...... 16.436 16,510 16,563 16,640 16,698 
Other coin and notes ...... 19 883 18,159 17,606 15,553 15,546 
Free foreign exchange 1,202 1,014 1,073 1,017 684 
Treasury bonds 104,456 154,364 154,358 154,350 154,314 
rr one 31,419 31,419 31,419 31,443 31,443 
Securities .......+... 4,500 , 4,500 4,500 4,500 
LIABILITIES 
Capital ......c.cscecrssesesoes 15,000 15,000 15,000 15,000 15,000 
te Issue :-— 
"ase. cibaiapemiandwbanies 154,456 154,364 154,358 154,350 154,314 
p 8,688 8,688 8,688 8,688 8,688 
22,849 21,382 20,167 18,714 18,891 
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BANK OF FINLAND.—In F. Marks (000’s omitted). 








——— 











Position, | Mar. 23,| Mar 8, | Mar. 15. | Mar. 23, 
ASSETS May 30,1914.) 1932. 1933. 1933. 1933. 
NOR... scpseeneiuaiaiiiiammede 35,091 303,982 | 304.367 | 304.366 | 304,370 
Balance abroad and foreign bills 90,379 922,966 {1,110.821 |1,116,206 |1,111,854 
Vinnish and Foreign Govern- 
ment securities ............00. 21,826 356,197 | 298,161 | 283,033 | 298,829 
Discounts and loans ............ 105,151 996,682 [1,022,475 /1,001,142 [1,011,289 
LIABILITIES. 
Notes in circulation ............ 123,941 (1,272,086 |1,130.014 [1,147,641 [1,129,310 
Deposits at TD  pisniatibeiinn 21,225 ' __ 224,566 { 324,467 | 291,769 | 286,290 











BANE OF ESTONIA.—In Est. krones (000’s omitted), 


") Mar. 23, | Feb 28,) Mar. 7, | Mar. 15, Mar 23, 
ASSETS. 1932. 1933. 1933 1933. 1933, 
Gold coin and gold bullion ............... 7,320 17,838 17,839 17.839 | 17,840 
Net foreign exchange ..........ssccecseees 14,315 1,684 1,681 1,655 1.888 
Subsidiary Estonian coin.................. 1,695 1,712 1,762 1,784 1,829 
Home bills discounted .................0005 10,819 8,625 8,544 8.558 8,499 
Loans and advances — ..........cceeeeceees 12,423 | 13,555 | 12,349 | 12.324 | 12,413 
Thereof loans to Government ......... 3, 4,800 4,800 4,800 4,800 
LIABILITIES. 
Notes in circulation ..............sssssseees 35,009 | 31,194 | 30,051 | 29,591 | 31,280 
Sight deposits and current accounts... | 12,772 | 13.288 | 13.125 | 14,081 | 12,788 
Ratio of reserve to current liabilities... | 45-28%! 43-89%! 45 2) 44-64% 1 44 77% 


® Includes Ekr. 4,050,785-65 quarantesd by the Government. 


BANK OF JAPAN.— In yen (000’s omitted). 


Position, | Mur. 12, 





7 “Feb. 18, Feb. 25, Mar. 4, Mar. 1], 
ASSETS June30,1914) 1932. 1933. 1933. 1933. 1933. 
Gold coin and 
bullion ...... 221.320 430,562 425,069 425,069 425,069 425,069 
Other coin and ° | | 
bullion ...... 56,018 | 37.041 | 37,441 37,833 38,984 
Discounts ...... 41,740 832,132 647,428 650,800 | 654,469 654,974 
Advances ...... 70,540 57,871 51,927 52,215 51,942 51,925 
LIABILITIES. 
DRO seessccenecse 362,270 | 1,030,997 | 1,002,461 | 1,095,165 | 1,069.631 | 1,013,697 
Govt. deposite 87,340 478,140 376,729 316,099 | 420,149 413,361 
Other deposits 11,440 68,338 128,326 108,378 | 73,963 132.449 


NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 












Banking | Department :— ' Feb. 28, , Dec. 31. | ~ Jan. . 31, | Feb. 28, 
LIARILITIRS. | 1932. 19332. 1933 1933. 
Capital .nrcoccccccccccccvcccsccceccccscosccscece 2,925 2,935 2,925 2.925 
SERENE nccrensecscansaccuseybbnseesconounseeee 2,925 2,925 2928 2,925 
Government deposits ...........sceceeseees 3,472 5,709 5.445 5,798 
IED sdinincsyeuininnceesssenseenenee 17,558 19,289 19.548 20,541 
SIND scciesccunintionaiciiantiinenns 3,191 2,421 2,655 2,521 
Cash: Notes ...... ove 1,018 1,449 1,028 1,048 
Gold, silver, &e.... . | 833 860 871 946 
Money at call and short n 1,370 1,994 2.082 1,965 
Investments .. 14,778 20,615 21,466 21,932 
Advances. | 8,833 5,898 5.672 5,566 
__ SR | 1,706 1,129 1,039 1,211 
1 1,324 1,340 2,041 

LIABILITIES. 
Notes faaed cccccocccccccccccccccsccccccesocecs 20,600 20,200 19,500 18,900 
ASSETS. 
GED sininccemansicnmmeenneenianesconemneapnepense 4,154 6,241 6,241 6,241 
British Treasury Billa ..........s.sseeeeeee 10,168 4,854 4,154 3,554 
British War Loan at par .........00.0000: 4,777 7,605 7,605 7.605 
Egyptian Government securities at 

Market Price ......cccccccccccscccoscoscees 1,500 1,500 {| 1,500 1.500 


By authority of the Egyptian Government Britich Treasury Bills were deposited in 
lieu of gold. 


CENTRAL BANK OF CHILE.—-In $’s (000's omitted). 































Feb. 19, Jan 13,; Jan. 20, ; Jan. 27, { Feb. 10, ; Feb. 17, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Gold at home ......... 67,136 77,682 69,176 69,866 70,630 70,960 
Gold abroad............. 98,528 75.593 83,768 83,381 83,025 $2,935 
Discounts & advances 35,283 26,514 26,366 31,730 32,342 36,600 
LIABILITIES. 
Notes in circulation .. | 321,125 | 477,648 | 470,342 | 468,621 | 478,008 | 475,291 
Deposits ........eececceee 122,232 | 327,945 | 273,078 | 277,633 | 339,452 | 344,781 
Paid-up capital ........ 90,832 90,832 90,832 90,832 90,832 | 90,852 
LONDON RATES. 
Mar. 30,|Mar. 31, Apr. 1, | Ape. 3,| Apr. 4,| Apr. 5,| Apr. 6, 
1933 | 1953 | 1933. | 1933. | 1933. ite 1333. 
Bank rate (changed from % % % % 
24% June 30, 1932) ...... 2 | 2 2 2 ? ? ; 
Market rates of discount— 
60 days’ bankers’ drafts } t t—4 _ 
3 MONtHB’ dO........seeeeee ° t _ 4 
LR] yt ae ee a 
+] 8 | 8 jae ey i 
w-t| * + 1 | tk 
—t| * te 1 |e 
3) % i 4 
Deposit allowances : Bank. at 
Discount anes at call ..... 
At notice... ccvcccccccese 





Comparison with previous week— 
seen eenrnenemeeetneeemuern iii ca cs 


Bank Bills. Trade Bills. 
Short 
Loans 








3 Months. | 4 Mooths. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
ili an, 
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fs RATES OF EXCHANGE. 


SELLING RATES PER £100 (STERLING). 













































































































me 7 
Apr. 7, Mar. 30, Apr. 6, Sight | Tel 
; London on Usance.| Par. 1932. 1933. 1333." " a 
4.0 p.m. 3.45 p.m. | 3.45 p.m. > ee - 
. | London on :— £ s.d. & «4d. 
9 New York ... | dollarsto£1 | Cable | 4-863 | 3-79-3-794 |3-42$-3-433/3-414-3°42 BOdegIa .....ccorcerrserccsarscccercecceresesencsersees 99 15 0 99 15 0 
Montreal .. | dollars to £1 Cable 4-863 | 4-17-4-19 re 12$-4-134| 4-13-4-14 eka ia as 99 17 6 99 17 6 
0 Paris ... francs to£l | T.T. [124-21 | 96-968 | 878-878 | 865-87 ie 
0 Berlin — —_ - o x 20-43, as $5 16-00) 14- + -14. ‘4 |14°43 14°48 ee ae rere ae Oe 
= Amsterdam orins to by . 5-9-37 |8-504-8 524) 8-46-8 48 
Brussels . a vw es 35-00 a 27 24-57-24 62/24 47 24-52 | CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
Milan .... ire to yo 92-46 734-73 662 66 66-668 
Zurich «2.0.0... frances to£1 | T-T. | 25-22} |19-47-19-52|17-77- Sena 17: ee 17 ¥ The Anglo-South American Bank, Limited, quotes the following 
cance kroner to£1 | T.T. | 18-159 | 194-19 | 194-19% | 194-19% rates of Exchange :— 
= Stockholm..... | kronor to £1 Zake 18-159 184-184 |18-85-18-95/18-85-18-95 a SS 
; Comey... noenee ~ . =F > oH 18 a 22 aurea 8: 22+ 
M esssecee | POS of A : 50-50 -40 404 -40% > . Latest 
. Lisbon ......... escudoto£1 | T.T. | 110. | 1094-110} | 109§-1108 | 109} -1104 Cony. mcthed <f Gusting. | Fer Valen | Usanee. Rate. 
9 Vienna.......... | schllgs.to £1 | T.T. | 34-584 30-34+ 30-32t 31-34t 
9 Prague... | kroneto£l | T.T. | 164} | 127-128} | 115$-1158| 1142-115¢ —— 
3 Belgrade ...... dinars to £1 T.T. 276-316 210-220 245-265 245-260 IY Sccnsinenieieanin Bolivianos to £ ...... 13-33 90 days ° 
0 Budapest ..... | pengd to £1 T.T. | 27-82 20-21(¢) | 18% 203(t) 182 -202(6) | Colombia............... i... 5 Bogota (sight) 3-92f 
Bucharest .... | lei to £1 Gane 813-6 630-645 560-590 560 590 EE Suc#res tO S  .cccccece 24-3325 Sight London 20-52+3 
R0 Sofia ........+.. leva to £1 T.T. |673-659 500-540 465-495 470 500 NECATAZUB  ...ccccccces Cordobas to€£ ...... 4-8665 t 
88 Athens... drachme to £1 T.T. 375 280-320 585-620 - - i iciiiinaciatines Colones to ......... 9-73 2 9-55 
1% Constantinople] piastres to£1| T.T. | 110 | 775-825t 710 Venezuela ..........-. Bolivares to£ ...... 25-2215 : 21-90 
2 Moscow ....... roubles to£1 | T.T. | 9-46 | 7-30-7-32 | 6-62-6-64 |6 zt 6: 644 | Guatemala ............ Quoted in New York a se 
Warsaw ...... zloty to £1 T.T. | 43-38 334-343 30t- 308 30} 302 
Helsingfors.... | F. marksto£l| T.T. |193-23 210-220 225-228 226-228 rT TTT ________ 
SD wecnesene lits to £1 T.T. | 48-66 35-40 33-36 33-35 No rates available. + Nominal. t Rates calculated on basis of New York 
Ss eee kroon to £1 T.T. | 18-159 13-15 12-14 12 14 cross rates. 
> a | Sees toa Saks on ova orate oon Tae Anoto-Sourn AMERICAN Bank, Ltp., has received tele- 
ty Buenos Aires.. pence to peso on: 47-624. 364-36 sOh41iH) cobalt graphic advices a the got branch that the gold surcharge 
Rio de Janeiro | pence to mils. | 90 days} 5-8 4- or the payment of Spanish Customs duties has been fixed for the 
69 ——- Pence to a r.T. 51 28-30 52-34t 52.34 period April Ist to 10th, at 129-35 per cent. The previous rate was 
paraiso pesos to£l | 90days} 40 31-80t t t fixed f ewin @ . 
84 i eicirersin soles to £1 | 90dayal 17-5 | 13-50 | | 21-20F | | 21-60% xed as from March 2Ist, at 131-02 per cent. 
74 Calcutta ...... pence TT, 6% 1/64) VEA-VEK 
25 ae seeees to =z. 18 l6n-* en- vee ht vee OVERSEAS DOMINION RATES. 
i iccmabhin rupee =. 
97 Hong Kong .. | ater. to dollar} T.T. 1'3-1/3 13 1/4¢ ust 1/3 CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
6] Shanghai ..... ster. totael | T.T. eos 1/8-1/8% | 1/84- a8 1/8-1/8 New ZEALAND. 
149 Singapore ..... | ster. todollar| T.T. | 2s. 4d. 2/32-2/34} 34-2/3% 2/3§-2/ 
-— Kobe............ | ater. to yen T.T. | 24-582d. ueh-a 1/3-1/3% 1/3-1/8 London on Australia and Australia and New Zealand 
Manila ......... ster. to peso T.T. | 24-066d.| 2/68-2/7% | 2/10$-2/113) 2/104-2/11% New Zealand. on London.® 
Mexico.......... | pesos to & po A 9-76 114-124¢ |12 25-12°75t 
I nicscnees ster. to baht. | T.T. | 21-82d. a2 Mi 1/94- Gy 1/95-1/108 Buying. | Selling. Buying. Selling. 
a, t Nominai. (6) Official Bate. awe | New | seamen 
Aus- New Aus- New Aus- New Aus- N 
P OVERSEAS BANK RATES. tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.| tralia. Zealand. 
as Changed = To Changed From To £T....... 125 | 124 125 ee 125 
> ° /o Yo od Sight ... 126 1 
+1 Albania ......... July 1,1931 ‘9 ‘& | Madrid ...... Oct. 26, 1932 ‘6h 6 SOasyo| ia] 125 L — | = tot | dase | task | ae 
21 Amsterdam ... Apr. 18, 1932 3 2% aeessecses Sept. l, 1932 44 3 60 days 1273 127 1244 1234 126 124 
Athens ......... Dec, Se 1932 10 4 rr Oct. 9, 1931 2 2 90 days 1283 127 oe 124% 123 125 12 
43 Batavis.......... Mar. 10, 1930 . ? Prague nena Jan. 25, 1933 4 3 — 4 
Belgrade ......... July 20, 6 toria ..... Feb. 20, 4 ® All rates (Australi New Z 
“ Bern pours Bert. 22, 1952 . * a aan. © 5 rates (Australia and New Zealand) now based on £100—LONDON. 
russels ......... Jan. 13, 193 2+ 5 
: Bucharest ...... Me. 5208 8 | BP Jan. 11933 6 {3} 
11 Budapest ....... Oct. 17, 1932 5 44 | Rome ........ Jan. 9,1933 5 4 TH 
41 Calcutta ........ Feb. 16,1933 4 34 | Sofia ......... May 16,1932 94 8 E 
— Copenhagen ... Oct. 12, 1932 4 3 Stockholm... Sept. 1,1932 4 RS 
Danzig ......+.. July 12,1932 5 Swiss Bank 
Helsingfors ..... Jan. 31,1933 64 6 places ..... Jan. 22,1931 2% 2 
100 Kovno .....00++ May 4,1932 7 7 | Tokio......... Aug. 17, 1932 5-11 4-38 
Lisbon ........+. Apr. 4, 1932 7 6} | Vienna ...... Mar. 23,1933 6 5 
41 New York Fede- Warsaw...... Oct. 20, 1932 A 6 
. ral Reserve. Mar. 2,1933 2} 34 | Irish ......... June 30,1932 3 3 
Central Bank of Ohile.— Discount rate for member Lanks, 6% ; discvunt rate for the O r- SO U I H A FR | CA LIMITED 
00 ary My Ned to banks and credit institutions 
-— @ Seo apple _— Bankers to the Imperial Government in South Africa; and to the 
ed in b 6% applied to private persons and firms, Governments of Northern Rhodesia, Southern Bhodesia, Nyasaland 
CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. SE 
The Irving Trust Company cables the following money and CAPITAL Authorised and Subscribed £10,000,000 
exchange rates in New York :— £2.500.000 
Soe 8 Apr. 6, Mar. LL. Mar. 15, Mar. 22, Mar. 29, Apr. 5, CAPITAL PAID UP eee tee eee £2,5 0,0 Oo 
a - ‘* 7 % a ~ RESERVE FUND... ___... . £%2,500,000 
\e ‘o al 
1.960 I i cnncinnvinainintnnsein 2 : 3 RESERVE FOR EXCHANGE CON- 
935 Time money (90 days’ mixed coll.) 3 5 3t 2 4 TINGENCIES... ... 9... £664,170 
3,600 Bank acceptances :— a Ratee———— --——— 5 
Members—eligible, 90 daytu. 2 24 24 24 it CAPITAL UNCALLED .. « 7,500,000 
5,291 on-mem.—eligible, SYS ... 2 RE EE EEE ES 
1,781 Ineligible, 90 days............ss++«. ooo one ose eee “ae £13 1 64. 1 
as Commercial accept. 90 days ...... 24 44 4 ~~ 3 £13,164,170 
— a : Board of Directors. 
Rates of Exchange, Par Apr. 6, | Mar. 22,| Mar.29,| Apr. 5, William Reierson Arbuthnot, Esq. Robert E. Dickinsen, Esq. 
New York on— Level. | 1932. 1933. 1933. 1933. Rt. Hon. the Earl of Athlone, K.G. La en” 
oe Hon. Lord Balfour of Burleigh. Rt. Hon. the Earl of Selborne, K.G. 
_— ee ee ee ee ee tanley Christopherson, Esq. William Smart, Esq. 
a 60 days ......002 | 3-79t | 3-4125| 3-4062| 3-4150 Se ey se Sir Roderick Roy Wilson. 
pr. 6, Cable..,.......0+++ Dollars for £1 4- 8666 3°81 3-4212) 13-4187) 3-4225 tn mere ee 
1933. Oheques ......+++ 3°81 3°4212| 3-4187| 3-4225 Joint General Managers in South Africa—James S. Shiel, bg Bene. 
Paris ...... cheques _— oo 3 ee ae aoe a 3-9275) 3-935 Deputy General Manager in South Africa—Herbert G. Hoey. . 
% Brussels .... 5 ts for Iga 00 3°93 13-94 13-97 Assistant General Manager in South Africa—E. C. Frost. 
Switzerland ,, Cente for 1 franc 19-30 i 19-28 19-295 | 19-32 London Manager—Bertram Lowndes. 
a | are » {Cente for 1 lire 5-263 5-16 5-145 5°13 5°1225 Secretary—T. D. Williams, 
_ eat * —— - : oat a 23°72 | 23:90 | 23-83 | 23-71 ----- 
jenna ...... orAustrn. 5 ° eee ose eee eon . . 
ee © Peel ie | cs. | siss| oles] oan Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
Amsterdam  ,, Cente for 1 guilder | 40-195 | 40-30 40-47 40-29 40-385 and 77, KING WILLIAM STREET, LONDON, E.C.4. 
Copenhagen» 20°95 15-33 15-25 15-28 London Wall Branch: 63, LONDON WALL, E.C. 2. 
Sta oozes » ¢|Cents for 1 kroner | 26-80 oo oe a a West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
ijn. = Centeforldrachma| 1-297 | 12-874 | 0-56} | 0-564 | 0-564 New YorK AGENCY: 67, WALL STREET. 
Montreal... ,, |CentsforOan.$1 | 100 908 83 83 82§ HAMBURG AGENCY 
tt Yokohama »  |Centa for 1 yen 49°85 33% 21:45 | 21°35 | 21-5 Bank of British West Africa, Ltd., 49-53, 3CHAUENBURGER-STRASSE 
Hong Kong ,,  |Cents for H.Kong $ one ove eee eee Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 
8 we = gy_~Ss« Ot. for 1 Shing. tael ee one eco dee oi and CENTRAL AFRICA. 
gi Calcutta... ,,  |Centeaforlrupee | 36°50 288 25°90 | 25-80 | 25-80 decisis 


Buenos Aires ,, |Gold pesos for $100)103-65 
Rio de Janeiro,, |Centa for 1 milreis | 11-96 
— Valparaiso.. ,, (Cents for 1 peso 12-125 


SOUTH AFRICAN EXCHANGE RATES. 


EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 
a TL 


COMMERCIAL SERVICE. 























a 3 ‘ The Bank has over 370 Branches in Africa, and Agents aud Corre- 
BUYING RATES PER £100 (STERLING). spondents throughout the World. The closest touch with Trade and 
lonths. , ; : - Industrial conditions is maintained, with special attention to Com- 
TT. Sight. | 30 days 60 days 90 days mercial and Credit Intelligence. This service is available to 
fe : sight. sight. sight. Sovetem Eenpesagre eat, others wishing to develop trade with 
outh, East and Cen rica. 
3 
; London on :— | 100 5 0| £10017 6| £101 7 6| £10117 6| S102 7 6 SOR ORES BON NY SEE 0 20s pant Reve cn agetentien, 
3 South Africa’ | £100 17 6 | £101 7 6| £10117 6 | £102 7 6 | £10217 6 ee ee Se Se SORES Dae aed Sorte tee at ot 
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INDIA : REMITTANCES TO THE HOME TREASURY. 


During the period From Apr. 1, 
from March 26th to 1932, to 
March 31,1933. Mar. 31,1933. 


£ £ 

Sterling purchased in India ...........+.++ «++ 1,050,000 35,733,000 

Sterling taken over in London ...........++. ° tee 715,000 
From paper currency reserve 

Net in England ...........seeeeeeees ove 

transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 

standard reserve..........-.+++ > wee —13,750,000 

Net remittance to Home Treasury ......... 1,050,000 22,698,000 


On April 1, 1933, £58,000 was remitted by purchase of sterling 
in India. 
India Office, 8.W.1, April 4, 19353. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended April 6, 1933, are issued by the Statistical Department 
of H.M. Customs and Excise :— 





Exported from Great Britain and 


Imported into Great Britain and 
Northern Ireland. 


Northern Ireland. 



































From Bullion.* | Coin.t To Bullion,* | Coin.t 
= eae ae 
£ £ £ ‘ 

RT 2,827 3,430 | Germany............ | 2,485 
Switzerland ... one 6,622 | Netherlands ...... 227,889 san 
EEE 19,403 2,043 | Belgium ............ ae 8,117 
British W. Africa 71,760 oe France in 505,210 25,320 
British 8. Africa | 2,049,817 143 | Italy 15,350 as 
Tanganyika Terr. 5,405 | ao Austria 7,725 een 
MEINE dtnsbinonces 2,385 | Other countries ... 1,)02 600 
Anglo - Egyptian 

eas 3,977 on 
British India ... | 408,980 6,500 | 
British Malaya 112,163 me 
Australia ......... 5,927 | 1,638,203 | | 
New Zealand ... 18,896 eu } | 
Trinidad and To- | 

ET 11,514 ~_ | | 
Other countries 180 1,764 ! 

inenipieiamepmeanl | nian iaindiaainie 
Total ...... 2,713,234 | 1,658,705 Total ......... | 759,761 | 34,037 
* At current market price. t+ At par. 
GOLD MOVEMENTS. 

1933. ARRIVALS. £ 1933. WITHDRAWALS, £ 
Mar. 31 Bars bought ....... 692,400 TL, TEE cketktneeebesateetebesensee Nil 
BE. 2B  sanncecancoscesensccecce Nil Apr. Nil 

» 3 Bars bought....... 1,342,404 “ Nil 

» 4 Bars bought ...... 1,270 . Nil 

» 5 Bars bought ...... 1,500,000 ” Nil 

» 6 Bars bought ...... 50,979 ree Nil 

BONEN <ccessosepnes 3,587,053 Nil 
SE TREE HRTEE DORMER ncccccncccscsccccesccccccccseccceccsees £50,979 in 
Movement during 1932 ...........ccccccscscsesesscsccseseresserceecsceseess £1,198,906 out 
I i nee ce eunic ems boaemanennbosneneseneenete £56,789,708 in 


SD cs sncnsnehsenonkereepneeesebseebesnebenne 
Movement since September 21, 1931 (gold standard suspended). 


£8,211,067 in 
£40,596,581 in 
Messrs Samuel Montagu and Company wrote on April 5, 1933, 
as follows :— 


GOLD. 

The Bank of England gold reserve against notes amounted to 
£171,839,050 on the 29th ultimo, an increase of £2,207,088 as 
compared with the previous Wednesday. Purchases of bar gold 
made by the Bank during the week under review amounted to 
£4,693,419. 

Large amounts of gold, including about £1,500,000 on the 3rd 
instant, were available in the open market. Some of the offerings 
were secured for the Continent, but most of the supplies were 
taken for a destination not disclosed. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. of £ sterling. 


BINED |. ucicheunessnsteaeueueye 120s. 54d. 14s. 1-26d. 
SE hore cctv cconsckistnernkets 120s. 4d. 14s. 1-44d. 
BEE - «Bh. . cvnveversecoscintremnains 120s. 74d. 14s. 1-03d. 
Oa ects 120s. 44d. 14s. 1-38d. 
a Oe i Bee a ie 120s. 7d. 14s. 1-09d. 
= Di piienuiwaebcreheusrabe sens 121s. Od. 14s. 0-50d. 
IN Decrecsencsovescensessscesonnise 120s. 6-75d. 14s. 1-12d. 


Gold shipments from Bombay last week totalled about £900,000. 
The s.s. “‘ Mantua ”’ carries £145,000, of which £19,000 is consigned 
to London, £37,000 to Amsterdam, £28,000 to Marseilles, and 
£61,000 to New York. The s.s. “ Tuscania’’ has £318,000 con- 
signed to London, and the s.s. “ Maloja” £439,000, of which 
£145,000 is for London, £171,000 for New York and £123,000 for 
Amsterdam, 


SILVER. 

The week has seen rather a quiet market, with an easier tendency 
Although the Continent and China continued to sell, there was no 
great pressure, but offerings depressed prices owing largely to an 
absence of support. Buyers have shown little interest; America 
bought, but showed no desire to force the market, otherwise the 
demand was mainly from China bears, who sent covering orders 
at the lower level. 

The undertone is steady but quiet, and affords little indication 
as to movements in the near future. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 27th ultimo to mid-day 
on the 3rd instant :-— 


IMPORTs. £ EXPortTs. £ 
British India ............... 12,850 | British India............... 45,747 
I epee Re een cpdee DT RE ceil 4,020 
British South Africa...... A 8 IND hace cccccrsssensacece 2,501 
ON i ek cckcene Se ee 1,560 
ng, eee 3,180 | SURI os cedsvisiseacccvens 1,058 
Other countries............. 686 | Other countries ......... 4,221 

25,629 | 59,107 


Quotations during the week :— 


In Lonpon. In New York. 


Bar silver per oz. std. Cents per 
Cash ‘Two Months’ Ounce 
delivery. delivery. +999 fine. 
March 30.......... 174d. 17d. March 29 ......... 27} 
ae |e 17 yd. pO nenseeees 27% 
ARE Dissssscses 17 &d. 174d. ae eer 27 t 
» Brvisnnesie 17}d. Le. Ge D ccssinss 278 
‘ Rikcesecss” Se 17 &d. ‘ B ceceseee. 27} 
, Bisscisnane 17 §&d. 173d. ” DB xigisexks 274 
Average ......... 17-365d. 17-427d. 


The highest rate of exchange on New York recorded during the 
period from the 30th ultimo to the 5th instant was $3-43% and the 
lowest $3-414. 


InDIAN CURRENCY RETURNS (in lacs of rupees). 


Mar. 31. Mar. 22. Mar. 15. 
Notes in circulation..............000..0005 17,690 17,614 17,543 
Silver coin and bullion in India ...... 11,186 11,110 11,043 
Gold coin and bullion in India ........ 2,600 2,591 2,579 
Securities (Indian Government) ...... 3,904 3,913 3,921 


The stocks in Shanghai on the Ist instant consisted of about 
160,200,000 ounces in sycee, 230,000,000 dollars and 9,840 silver 
bars, as compared with about 158,900,000 ounces in sycee, 
227,500,000 dollars and 10,460 silver bars on the 25th ultimo. 


Statistics for the month of March last are appended :— 


Bar Silver per oz. std. Bar Gold. 


Cash Two Months’ Per Ounce 
delivery. delivery. fine. 
Highest price............ 1844. 18 $d. 121s. 114d. 
Lowest price.............. 17d. 17 4d. 118s. 11d. 
IIR cscs scesvvaxen 17-588d. 17:653d. 120s. 3-62d. 


GOLD AND SILVER PRICES. 

















Gold ~ Silver | 5 
Per |_ Per Ounce. _ Date. Silver. 
Ounce. | Cash. | Resneod Gash. 

~~ 1933. s. d. |, 4. d. d. 
Mar. 31 ... 120 4 17% 17% | April 17, 1927 294 

April 1 ... 120 73 /)17% 173 - 9, 1928 26 
i 9 Sabai 120 44 | 17} 17%; » 12,1929 26 * 
» 4...) 120 7 117% | 174 » 10,1930} 19% 
» S| 1 O | 17H] 17% » 91931 | 12% 
a Doan 120 94 | 17% 174 ” 7,1932 16# 

NOTICES. 


The directors of Westminster Bank, Limited, announce the 
appointment of Mr James Greenhill, the manager of the Lothbury 
office, as a joint general manager of the bank. 


The Crédit Lyonnais announces that Mr Alexandre Schupbach, 
owing to ill-health, has resigned his position of manager of its 
London branch. Mr Robert Cholley, formerly sub-manager, has 
been appointed manager of the branch and Mr Auguste Koasilowski 
has been made a sub-manager. Mr Fernand Matthey will continue 
to hold the position of a sub-manager. 


After forty-seven years’ service, Mr E. W. Sissons, staff manager 
of Barclays Bank, Ltd., retired on March 31st. Mr Sissons joined 
the London and South Western Bank in 1886, and after a period of 
branch management, was appointed an inspector. During the 
war he took charge of the staff and later was appointed staff 
manager, which position he retained on the amalgamation of the 
London and Provincial and London and South Western Banks, and 
also with Barclays Bank in 1918. Mr Sissons will be succeeded as 
staff manager by Mr C. D. Carruthers. 








April 8, 1933.] 


THE ECONOMIST. 
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The directors of Martins Bank, Ltd., announce that Mr J. M. 
Furniss, general manager of the bank, has been elected to a seat 
on the London board. 


The Midland Bank announces the opening of a new branch at | 
18 Market Place, Cannock, Staffs, under the management of | 
Mr W. Henson, who is also manager of the branch in Market Street, 
Hednesford. Night safe banking facilities, already afforded at | 
497 offices of the Midland Bank, will be available at Cannock. 


The Midland Bank announces that the businesses formerly 
conducted at the Aston Street and Law Courts branches in Bir- | 
mingham have been amalgamated and transferred to new premises 
at 258-260 Corporation Street, Birmingham 4. Night safe banking 
facilities are available at the Corporation Street office, thereby 
raising to a total of 500 the number of Midland Bank branches at 
which a day and night banking service has been brought into opera- 
tion since it was introduced into this country by the bank in August, 
1928. 


Barciays Bank (Dominion, COLONIAL AND OVERSEAS) announce 
that Mr Harry Judson is retiring from the position of a general 








manager of the bank in South Africa, and that he has been appointed 
to a seat on the South African Board in Pretoria; also that Mr 
Richard Basil Edwards, an assistant general manager in London, 
has been appointed a general manager in South Africa. 








Company News. 








DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
























where marked % or Stated a nd 
in Cash, —— 
* Interim div. + Final div, asian 
Name of Company. 
Interim | Date of Method , Pre- 
or Pay- of om vious 
Final. ment. | Payment. * | Year. 
RAILWAYS. % % 
Webbed TRAMIET occ cccseccsccccesess 1%*} Apr. 27 | Unchanged s 
BANKS. 
English, Scottish and Australian 
MT. acsiibetathedsetueemenweesse 23°*t| May 1 3% 
INSURANCE. 
Royal Exchange Assurance ...... 17T%t Unchanged | 27 27 
World Auxiliary Insurance ...... oes nes | 74t 6ht 
TEA AND RUBBER. | 
Ellawatte Ceylon Tea ............ a | 5 16 
Mayfield (Dimbula) Tea ......... 123%7 eels a + 3 2 
Mooloya Estates  ..........c00se00e T%T ous ie ; 10 | 273 
Ouvah Ceylon Estates ............ & ihe ‘is | 7 20 
Spring Valley Ceylon Estates ... ane a | 8} 15 
Telbedde Ceylon Estates ......... 14%t ae | { 18 25 
MINING. | 
General Mining and Finance ... ask June 1} ar }2/-p.s.| Nil 
Kramat Tin Dredging ............ 2$%*| Apr. 12] Unchanged} |... na 
Do. do. Bonus ... 24% | Apr. 12 Nil 
Oroville Dredging .................. 1/- p.s. | Apr. 27 ae | 
Pahang Consolidated (Pref.)...... 33%*| May 1) Unchanged | 
OTHER COMPANTES. 
re 23°,*| May 1] Unchanged Poe a 
44° + nes Unchanged 8 | 8 
British Drug Houses a san ne 5 Nil 
Calcutta Electric 7%) May 15 Ceionnt 12 12 
TO, GO, TOURS cicecccse 2d. p.s. | May 15 3d. ps. | oe ace 
Daily Mirror Newspapers ......... pie anil re } 15 223 
Freehold Assets Co. .............6+ 3%t sl | Unchanged 6 6 
INET TIIED ccccatennccesscccosee 5°%*| Apr. 5 | Unchanged 
Hodgson’s Kingston Brewery ... 4%*| Apr. 13 | Unchanged 
Ra 5°*| May 1) Unchanged 
NE oii accangnteneseenes 34% *| May 31 | Unchanged 
PENNS GE FORTOR nce sccccccesscccee 5%*!| Apr. 12 | Unchanged oa sea 
Stock Exchange ........ caisiananianed £84 p.s.f si Unchanged |£12} ps.|£12}ps 


~ Free of income tax. 


BoRAX CONSOLIDATED, LTD,—The directors have decided to postpone the con- 
sideration of payment of the dividend on the preferred ordinary shares until the 
accounts for the full financial year terminating September 30th next are available. 


A/B SEPARATOR, STOCKHOLM.—Net profit for 1932, Kr. 615,019-58; brought 
over on profit and loss account from 1931, Kr, 3,826,000-96; total amount at the 
disposal of the general shareholders’ meeting, Kr. 4,441,020-54. The board of 
Directors will recommend to the general meeting: Reserve for payment of 1932 
dividend on preferred shares, Kr. 1,050,000-0; reserve for taxes, Kr. 100,000-0; 
to be carried forward on profit and loss account, Kr. 3,291,020-54; total, 
Kr. 4,441,020- 54. 


THE UNION-CASTLE MAIL STEAMSHIP COMPANY, LTD.—The directors have 
decided to recommend at the forthcoming annual general meeting the payment 
of two years’ dividend (less income tax) on the 44 per cent. preference shares up to 
December 31, 1932, and six months’ dividend (less income tax) on the remaining 
preference capital of the company up to June 30, 1931. 


THE BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, LTp.—The Board 
of directors regret that due to the curtailment of remittances from Argentina 
caused by restrictions in exchange, they are unable to authorise the payment 
usually made in the month of April of the hali-yearly instalment of dividends 
upon the 5 per cent. and 6 per cent. preference stocks in respect of the financial 
year ending June 30, 1933. Aninterim payment will be reconsidered if and when 
circumstances permit; otherwise the question of payment for the whole year 
will be brought under review when the accounts to June 30, 1933, are completed. 


BUENOS AYRES WESTERN RAILWAY, LTD.—The directors, with regret, have to 
announce that although the company holds ample funds in Argentine currency 
for the purpose, it has proved impossible to secure the necessary exchange with 
which to meet the half-yearly dividends on the preference stocks, which have been 

aid with regularity since the first issue of these stocks was made forty years ago. 

the circumstances a decision as to the payment of these dividends, which is 
usually made in April, must be postponed. The subject of exchange is now 
under the consideration of the respective Governments. 


EGYPTIAN PREFERRED DEBT.—The Egyptian Public Debt Commission have to 





will be paid in paper. In the event of a decision to pay this coupon in gold, 
holders will receive the difference between the sum actually collected and that 
payable to them if calculated on the basis of gold parity. For this purpose at 
the time of collection certificates will be delivered to them showing their right 
in that event to the difference in question. 


THE GREAT NORTHERN TELEGRAPH COMPANY (LIMITED), OF DENMARK.—In 
order to make possible a total dividend and bonus of 20 per cent. (including the 
5 per cent. already paid) for the year 1932, the company’s board of directors 
propose to transfer crowns 4,500,000 (£233,160 12s. 5d.) from interest on reserves 
to the revenue account, whilst no contribution from net profits to reserves is 
proposed. ‘To the pension fund has been allotted crowns 700,000 (£36,269 8s. 7d.). 
It is further proposed to carry forward crowns 9,884,200-51 (£512,134 14s. 10d.) 
to the accounts for 1933 and to carry over from the balance sheet an additional 
sum of crowns 1,095,413-75 (£56,757 3s, 9d.) being profit from the sale of shares 
in other undertakings. The above-mentioned sums in sterling have been converted 
at the rate ruling on December 31, 1932, viz.: £1 = crowns 19-30. The board 
has decided to make no change for the present in the manner of payment of 
dividends hitherto in use. The date of the general meeting will be announced later, 


STEWARTS AND LLOYDS, LTD.—The directors have decided to recommend 
that the following dividends be paid out of the profits for the year ending 
December 31, 1932: On the 6 per cent. cumulative first preference shares of £1 
each at the rate of 6 per cent. per annum for the half-year ending December 31, 
1932, less income tax at 4s. 9d. per £, being amount of British income tax at 
5s. per £, less relief in respect of Dominion income tax at 2}d. per £; on the 10 per 
cent. cumulative second preference shares of £1 each at the rate of 10 per cent. 
per annum for the half-year ending December 31, 1932, less income tax at 4s. 93d. 
per £, being amount of British income tax at 5s. per £, less relief in respect of 
Dominion income tax at 24d. per £; on the 5 per cent. cumulative third preference 
shares of £1 each at the rate of 5 per cent. per annum for the half-year ending 
December 31, 1932, less income tax at 4s. 9jd. per £, being amount of British 
income tax at 5s. per £, less relief in respect of Dominion income tax at 2}d. per £. 
They decided to recommend that no dividend be paid on the deferred shares 


or on the liaison deferred shares. The annual report will be issued on or about 
April 24th. 





OIL OUTPUTS. 


ANGLO-PERSIAN Ort Company, Lrp.—Production in Persia for 
the month of February amounted to 419,000 tons, making a total 
of 928,000 tons for the first two months of 1933. 


Apex (TRINIDAD) O1r_FIeLps, Ltp.—The results for the month 
of February are as follows: Production of oil, 44,500 tons; de- 
liveries, 42,360 tons. The results for the month of March are as 
follows: Production of oil, 49,030 tons; deliveries, 51,110 tons. 


THe Arrock Om Company, Lruaitep.—Production for March, 
9,945 barrels. 


British CONTROLLED OILFIELDS, LtTp.—Production for the 
week ended March Ist: Venezuela, 40,159 barrels; Trinidad, 
23,304 barrels; total, 63,463 barrels. Production for the 
week ended March llth: Venezuela, 35,766 barrels; Trinidad, 
22,364 barrels; total, 58,130 barrels. Production for February : 
Venezuela, 182,122 barrels; Trinidad, 110,968 barrels; total, 
293,090 barrels. Deliveries for Febru Venezuela, 206,636 
barrels; Trinidad, 111,639 barrels; total, 318,275 barrels. Pro- 
duction for the week ended March 18: Venezuela, 40,003 barrels; 
Trinidad, 24,548 barrels; total, 64,551 barrels. Production for the 
week ended March 25th: Venezuela, 41,497 barrels; Trinidad, 
23,357 barrels; total, 64,854 barrels. Production for the week 
ended April Ist: Venezuela, 40,588 barrels; Trinidad, 22,475 
barrels ; total, 63,063 barrels. 


Tse British BuRMAH PETROLEUM COMPANY, LTp.—A ecable- 
gram has been received from Burma reporting the production of 
crude oil by this company for the month of February as 29,690 
barrels. 


Tre KERN RIVER OIUFIELDS OF CALIFORNIA, Ltp.—The total 
production during the month of February amounted to 73,601 
barrels, or approximately 10,514 tons. 


Taser Mexican EaGie Orn Company, Lrp.—Production for the 
week ended February 25, 1933, was 268,000 barrels. Production 
for the week ended March 4, 1933, was 274,000 barrels. Production 
for the week ended March 11, 1933, was 269,000 barrels. Pro- 
duction for the week ended March 18, 1933, was 268,000 barrels. 


Pua@nix Or AnD TRANSPORT Company, Ltp.—The gross pro- 
duction of crude oil of the Pheenix group of companies for February 
was 59,338 tons. The gross production of crude oil of the Phoenix 
Group of Companies for March was 65,388 tons. 


SteavaA Romana (Britis), Lrp.—The production of the 
Steaua Romana Company, Bucharest, for the month of February 
was 81,733 tons. 


Tampico Ort, Ltp.—The total production from the company’s 
properties in Mexico during February was 14,636 barrels, in respect 
of which the royalty due to Tampico Oil, Ltd., amounted to 1,098 
barrels. 


TrinipaAD LEASEHOLDS, Ltp.—Oil produced during February, 
28,600 tons; oil purchased during February from other companies, 
44,850 tons; oil produced during March, 31,650 tons; oil purchased 
during March from other companies, 53,050 tons. 


VENEZUELAN Ort Concessions, Ltp.—The Venezuelan Oi! Con- 
cessions, Ltd., announces that its production for the week ended 
March 4, 1933, was: Bolivar district, 85,407 m. tons; Maracaibo 
district, 6,462 m. tons; total, 91,869 m. tons. Production for the 
week ended March 11, 1933, was: Bolivar district, 86,306 m. tons; 
Maracaibo district, 6,333 m. tons; total, 92,639 m. tons. Pro- 
duction for the week ended March 18, 1933, was: Bolivar dis- 
trict, 86,763 m. tons; Maracaibo district, 6,672 m. tons; total, 
93,435 m. tons. Production for the week ended March 25th, 1933, 
was: Bolivar district, 86,005 m. tons; Maracaibo district, 6,787 m. 
tons; total, 92,792 m. tons. Production for the week ended April 1, 
1933, was: Bolivar District, 84,805 m. tons; Maracaibo District, 


notify the public that the coupon of the preferred debt maturing April 15, 1933, | 6,454 m. tons; total, 91,259 m. tons. 








————— $$ 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipts, 1) 
week ended April 2, i 
1933. | 

(000’s omitted.) 


Aggregate Gross Receipts, 
13 weeks. 


(b) Week ended (000’s omitted.) 









































Mar. 51, 1933. aeties = - = 3 
(c) Week ended pnizcsige . j i 3 Sais wal 
April 1, 1933. ge/22|8g\as 3% g3 a3 ag 33 $= 
Egleadlgses|ag| de |ea|35| 83 | 8; 
A blss At | ss | 3 
BEDVDEREZE 
Great 1933 | 3,757 | 166) 170] 100] 270| 436 5,401 
Western \ 1932 | 3,757 | 186] 140} 71) 211) 397 5,800 
(c) L. & N.f 1933 | 6,354 | 258) 305] 201) 506) 764 9,677 
Eastern \ 1932 | 6,353 | 289) 267| 190) 457) 746 10,434 
L. M. & 1933 | 6,947 | 406| 424| 203| 627) 1,033)! 13,182 
Scottish | 1932 | 6,9503) 425) 377) 173] 550} 975]; 5,113) 5,668) 3,340) 9,008) 14,121 
Southern ... {1933 | 2,181 | 247/ 73) 33) 106) 353) 2,952) 738) 454| 1,192] 4,144 
1932 | 2,180 | 260; 67) 33) 100) 360)| 3,118} 810) 443, 1,253] 4,371 
Total 1933 |19237 |1077| 972) 537|1509 a 12,778) 11469) 8,157| 19,626) 32,404 
“"*"| 1952 |192403/1160] 851) 467/1318) 2,478) 13,789) 12646) 8,291) 20,937) 34,726 
(c) Metro- £1933 59 |27-9 3-3} 31-2\| 358-3 41-1) 399-4 
politan | 1932 59 130-2) 2-6] 32-8|| 378-6 41-8] 420-4 | 
(c) Under- [1933] ... 297.1) ... . |297- 1)|3612+4 3612-4 
E.R.1.1932 | ... 288.7) . . |288-7||3669- 0 3669-0 
(c) Green 1933] ... |31-5] .. . | 31-5) 304-1 364-1 
Buses, &c.) 1932 | ... |33-3) . . | 33-3|| 351-5) 351-5 
(c) L. & Sb. f'1933 | ... |43-2) . . | 43-22 523-6) 523-6 
Group, 1932 | ... /43-6) . . | 43-6)] 536-9) 536°9 
(b) Belfast {1933 80 | 1-7) .. 0-6} 2-3)| 22- 7:0} 29-3 
& Co.Down ‘| 1932 80 | 3-2). 0-5) 3-7/| 24-4 8-7} 33-1 
(b) Great 1933 | S62 | on. | one | vee | oe | nee fone t 67-2 
Northern \1932 | 562 |... | ss. | eee | ove | see |] ane T 81-4 
(b) Great 1933 | 2,158 119-1) ... | ... [35-7 54-8) 227-6 406-0) 633-6 
Southern { 1932 | 2,182 (27-1) .. . 134-7] 61-81) 260-9 472-0\ 732-9 
{ Aggregate, 4 weeks. 
OVERSEAS RAILWAY RECEIPTS. 
c Gross Receipts Total Gross 
5 z eg for Week. Receipts. 
Name. g ge 
| El a =| 1933. | +or—| 1933. + or — 
i 
INDIAN. 
1933. Rs. Rs. Rs. Rs. 
Assam Bengal...... 48 |Mar. 4/1,330] 3,33,600/— 97,502] 1,55,22,642]— 22,59,479 
Barsi Lt. Ry. ...... 49 11} 202}  41,400]+ 12,300) 18,02,500]— 9,100 
Bengal& N.Western | 23 11) 2,114] 7,08,776]— 70,259] 1,47,32,659|+ 1,51,791 
Bengal-Nagpur .... | 47 |Feb. 25) 3,274] 13,25,000]—2,91,777| 6,17,07,908|— 26,33,534 
Bombay, Bar.&O.I. | 51 |Mar. 25/ 3,091) 24,36,000] + 1,85,000] 10,06,52,000}+ 2,72,000 
Madras & S. Mahr. | 49 11) 3,230] 15,73,000| —1,09,351| 6,88,93,846]— 56,38,498 
+Rohilk’d& Kumaon] 23 11} 572) 1,54,486|— 11,874) 28,35,965|— 52,427 
South Indian ....... 48 4! 2,5281 10,29,842| —2,35,350| 5,09,26,678|— 9,67,727 


+ Including Lucknow-Bareilly State Railway. 


CANADIAN. 
1933. $ 


g 8 $ 
Canadian National | 13 [ser 3a/209221 15,548,933 — e87.086| 26,534,219) — 7,667,131 



































Canadian Pacific ... | 13 31! 17045!+2,802,000! — 520,000! 23,573,000|— 4,947,000 
+ Ten days. 
SOUTH AMERICAN. 
Antofagasta (Chili 1933. £ | £ £ £ 
and Bolivia)...... 13 j|Apr. 2] 804 10,730;}— 2,780 121,660) — 46,760 
Argentine N.E. .... | 39 1} 783 9,400'— 1,300 420,700) — 58,100 
Argentine Trans.... | 39 1} lll 1,554) — 630 20,381) — 51,547 
B.A. and Pacific ... | 39 1) 2,806} 132,000}+ 7,000 4,228,000;— 777,000 
B.A. Central ........ | 40 a sam 8,294) — 1,578} 364,152) — 63,578 
B.A. Gt. Southern 39 1) 5,076] 225,000) -; 3,000 7,882,000! 509,000 
B.A. Western ...... 39 1j 1,926 75,000 ann 2,620,000}— 318,000 
Oentral Argentine . | 39 1) 3,505] 163,000)— 38,000 7,116,000;— 1,482,000 
Central Uruguayan | 39 lj 273 16,375} - 116 598,570) + 40,901 
CO. Urg. (East Ext.) | 39 lj 311 3,680) — 513 127,171) + 5,265 
C. Urg. (N. Ext.).. | 39 1) 185 2,393) 4 415 75,159) +- 15,867 
O. Urg. (W. Ext.) 39 ly} 211 974, — 213 52,527} +- 1,778 
Cordoba Central... | 39 11,218} — 31,000|— 9,000} —1,593,000|— 295,000 
Entre Rios .......... 39 1) 810 11,400;— 10,700 > 00; — 299,800 
G. Westn. of Brazil | 13 1) 1,064 8,000) +- 400 186,600) + 36,000 
Leopoldina........... 13 eon 28,434/— 6,474 338,335) + 1,311 
Leopoldina Termnl. | 13 lj... |Rs275,000};— 18,000 3,758,000)+ 119,000 
Nitrate .........0.000 +3 |Mar. 31) 4,115 4,045) — 182 25,759) +- 4,348 
Paraguay Central. | 39 j|Apr. 1) 274 2,880) + 230 105,320] — 11,980 
BN acccescoccens 38 |Mar. 25) ... 4,948/+ 1,688 110,628) — 769 
San Paulo ........... 12 26] 1,532 41,642/+ 15,422 472,290) + 36,585 
United of Havana 39 |Apr. 1) 1,367 41,016/+ 1,381 734,575'— 278,014 
+ Months. 
OTHER OVERSEAS. 
Egyptian Delta 1933. £ £ £ 
Light Railways..| 51 |Mar. 20) 820}  5,961|— 606] —250,751/4 —«3,598 
Egyptian Markets.. | 12 man 80 2,042) +- 204 22,131) + 2,204 
Gr.Southn.of Spain | 12 25) 104/Ps. 55,524)/+ 15,110 666,718}+ 101,038 
Mexican Railway... | 12 28\ 483) $249,400|— 14,200 2,153,500] — 26,700 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933. £ | £ £ | £ 
Anglo-Argentine ... | 12 |Apr. 1) 328 60,238)— 6,731 765,018;— 104,580 
B, Aires Lacroze ... | 40 cans 6,547|— 3,440, —-347,941|— 62,906 
Isle of Thanet Elec.| 12 |Mar. 22) ... 2,390); — 165 30,851) — 1,552 
Liverpool Corp...... | 51 22) 124 27,064/— 3,081 1,416,394;— 100,668 
Madras Electric ... | +3 31| ... |Rs.47,301|— 5,337 $10,081] + 2,997 
L.C.C. Tramways . © 52 29) 166 77,189)+ 5,557 4,009,062) — 89,961 
+ Months. 
MONTHLY TRAFFICS. 
Receipts for . 
3 ; De- Month. Receipts to Date. 
Ending) ,-rip- A 
Company. § | 1933. aon 
= : 1933. | + or — | 1933. | + or — 
Imperial Airways ......... 10 Jan. 31) Gross £95,471 + 28,846 951,492) + 281,187 
International Rlys. of 2 |Feb. 28 ‘ $443,737| — 78,404) 877,724) — 164,531 
Central America ...... , Net | $170,895) — 58,684| 333,914/ — 120,319 





La Guaira and Caracas... | 3 |Mar. 31) Gross} £8,125) + 75) 21,365|— 3,300 
Midland Rly. of W. Austr. 8 |Feb. 28) Gross} £12,521/—- 683) 104,269/+ 2,685 
Peruvian Corporation 9 |Mar. | 485,536] — 222,037 


31} Gross sateends Whenenet 
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TRANSVAAL MARCH 1933 OUTPUTS, &c. 
Note.—Value of gold calculated at £5 19s. per ounce in all cases. 





Estimated F 


Estimated Value, Estimated] Profit, 











































































Tons March, 1933. y ; 1933, 
° Costs | including ’ 
The Jonnies Group. ee per ton, | Sundry a at 
1933 ’ March, | Revenue, _ 
A Gross. Per ton.| 1933. March, 
1933," | ounce. 
Government Areas £ £ & 
(Modderfontein) ... | 215,000 | 555,421 | 5ls. 8d 17s. 8d 370,036 346,139 | 
Langlaagte Estate ... 82,000 | 137,113 | 33s. 5d 19s. 4d 59,044 56,126 | 
New State Areas ...... 94,000 | 267,855 | 57s. 21s. 3d. 171,072 | 152,045 
Randfontein Estates 260,000 | 428,905 | 33s. 20s. 5d 167,184 155,237 | 
Van Ryn Deep.......... 78,000 | 130,666 | 33s. 6d. | 19s. 57,296 55,207 ; 
Witwatersrand ........ 69,000 71,660 20s. 9d. | 18s. 4d 10,040 14,354] 
SEE Sav vianueseses 798,000 11,591,620 | 19s. 4d 834,672 | 779,108 
7 Poe 
Yield in Working 
Tons |x; ‘ 
The Central Mining Company Crushed, —— ae ze — 
Rand Mines Group. March, | March, | 1933. | 1933.” | March,” 
| 1933. | “1933. 1933, 
£ £ s. d. 
City Daap, TBb...ccccccscccscscccccces 89,000 22,531 | 134,518 36,054 | 22 1:5 
Consolidated,Main Reef Mines... 77,000 24,290 | 143,556 47,260 | 25 0-1 
Crown Mines, Ltd. ............s0000 291,000 88,790 | 528,913 | 236,736 | 20 1-0 
Durban Roodepoort Deep, Ltd... §2,000 14,561 86,419 24,247 | 23 10-9 
East Rand Proprietary Mines, | 164,000 41,000 | 244,333 69,762 | 21 3-5 
Geldenhuis Deep, Ltd. ............ 76,500 15,849 94,424 23,262 | 18 7-2 
Modderfontein B. Gold Mines, 77,500 17,553 104,947 45,551) 15 3-9 
Modderfontein East, Ltd........... 78,000 20,812 | 124,061 45,004 | 20 3-2 
New Modderfontein Gold Mining | 178,000 53,425 | 318,856 | 186,926 | 14 9-9 
Nourse Mines, Ltd. ........0..0-s006 72,000 | 18,678 | 111,097 26,567 | 23 5-8 
BO I, Bit iincceiesncccsnecncsccen 64,000 | 12,341 73,427 13,749 | 18 7-8 
Working 
odors | Yield, | Value, | Profit, | Costs 
Goldfields Group. Mesch | March, March, March, | per ton. 
1933 : | 1933. 1933. 1933. March, 
{ | 1933. 
|Fineozws.| £ £ 8. 4. 
Simmer and Jack Mines ........... | 90,200 21,096 | 124,997 34,598 | 20 1:9 
Robinson Deep ...........seseeesees 100,000 27,023 | 160,159 65,294 | 19 0 
RD BITS. cepncncevcceccccccccccscoones 38,000 | 35,519 210,448 | 143,025 | 35 5:8 
Tons | yield, | Value, | Profit, | Profit, 
crushed | 
Union Corporation Group. da” a March, March, March, Feb., 
>| 8. | 1933. 1933. 
1933. 
| | Fine ozs. £ £ | £ 
East Geduld Mines ................. | 69,000 | 23,466 | 139,583 75,208 64,924 
Geduld Proprietary Mines.......... | 88,000 | 27,201 | 162,464 | 94,255 | 86,910 
Modderfontein Deep Levels ...... 46,000 19,746 | 117,743 81,834 74,273 
| ‘Tons Total 
: Costs, Profit, 
Anglo-American Corporation Group. ee aaa. March, March, 
| “1933. 1933. 1933. | 1933. 
| £ £ £ 
Brakpen Mines, TAG. ....c.ccsccscccccrscvsccseeee 114,500 | 211,780 | 113,240 98,540 
Daggafontein Mines, Ltd..............sc0eeeeeeees 46,000 | 114,611 67,077 47,534 
Springs Mines, Ltd..............sc0sesessesescesees 82,000 | 217,918 | 87,623 | 130,295 
BPE III, Btisccvescncrccroececenescoctnncese’ 82,500 | 107,961 66,930 41,031 
Tons | Total | "Costa | Profi 
: ie - Milled, | Revenue, - 
General Mining Group. March March per ton, | March, 
1933 ° 1933 ? March, 1933. 
. : 1933. 
al ema bls 
£ s. d. ee 
Van Ryn Gold Mime ...........sseesereeeeeeeeees | 52,000 63,601 1661 22,145 
West Rand Consolidated .........6:.eseseeeeees 98,000 149,557 16 10 67,711 
ee ’ Working 
Milled, |Revenue,| Costs | Profit, 
Other Companies. Meme Mesh” = ame = 
, ’ arch, a 
1933. 1933. 1933. 
pear = £ 8s. d. ras 
Glynn’s Lydenburg .........:-eeseeeeeeeeeereeees 7,760 14,843 | 25 9-2 4, 
New Kleinfontein Co... 53,800 | 60,466 | 19 10 7,075 
Transvaal Gold Mining .... . 20,100 32,629 | 22 11-4 9,561 
Witwatersrand Deep ..........cesseresseeeeceseres 47,000 68,249 eee 22,996 


er S 


eS 


Mr J. F. Bunford, M.A., F.I.A., and Mr Wilfred Pollock, F.1.A.- 
have been appointed assistant secretaries to the National Provident 
Institution for Mutual Life Assurance. 


At the invitation of the board of Roneo, Ltd., Mr Arthur 
Chamberlain and Mr G. S. Maguinness have been appointed 
directors of the company. 


Mr Hildred Carlisle has been appointed a director of the Provident 
Mutual Life Assurance Association. 


The Direct Spanish Telegraph Company announces that Mr 
Charles Edwin Morgan, its secretary, who has filled that office 
with conspicuous ability, and has given nearly fifty-nine years 
devoted service to the company, has been elected a director. 
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Company. 

















Banks. 
Anglo-International Bank... 
Bank of Scotland ............ 

Hotels, Restaurants, &c. 


Bavey TOL  ......0.0cccseceee | 
Iron, Coal and Steel. 
Amalgamated Anthracite 
NII «os onccvakbarecnunsne 


Lancashire Steel Corporation 
Maclellan (P. & W.) Limited 
Partington Steel and Iron... 
Pearson & Knowles Coal & 

Scr cbua wea cceracesvexss 
Wigan Coal Corporation ... 

Motor and Cycle. 

Morris Motors, Ltd. 


Oil. 
Maritime Oilfields ............ 
New Brunswick Gas & Oil- 


eee eeeeee 


Rubber, &c. 
Bukit Sembawang Rubber . 
Cluny Rubber ...............+. 
Haydella Tea & Rubber 
Java Amalgamated Rubber 
Lanadron Rubber 
Ledbury Rubber .............. 
North Malay Rubber......... 
Rubber Estates of Ceylon... 
Selangor Rubber .............. 
Sungei Choh Rubber ......... 
Sungei Way Rubber 


Shipping. 
Union-Castle Mail Steamship 


Shops and Stores. 
Barker (John) and Co. ...... 
Gamage (A. W.), Limited .. 
Meakers Limited .............. 

Tea 

Pantiya Tea and Rubber.. 
Tramways and Omnibuses 
Gateshead and District 
TURERWAGD ...ccceccccccseces 
Northern General Transport 

Para Electric Railways .. 
Tynemouth and District 
Electric Traction 


American Investment and 


General Trust ..............- 
British Combined Investors 
Foreign, American and 

GOOD cescsecccesccccssescocs 


Scottish Capital Investment 
Second Caledonian Trust ... 
Third Guardian Trust 
Third Scottish Western In- 

vestment 
Trust and Agency Co. of 

Australasia 


eeeeee 
Ae eee eee eeeeeeseee 


Other Companies. 
Allan (J. and R.) 
Associated Electrical Indus- 

tries 
Browne and Eagle 
Bruce Peebles and Co. ...... 
Canning Town Glassworks . 
Dickinson (John) and Co. .. 
Dickson and Benson.......... 
English Electric Co. ......... 
Hampshire (F. W.) and Co. 
Imperial Chemical Industries 
London County Freehold 

and Leasehold a angggg 
St. James’ Court Estate... 
Spratt’s Patent (America) .. 
Steel Brothers and Co. ...... 
Sunday Pictorial Newspapers 
Telephone Properties......... 
Totalisators Limited.......... 
Travers (Joseph) and Sons . 
Vine Products, Limited ..... 
West Ham Stadium 


eee eeeeeeeeee 


Pee eee eee eee eee eeeeeeee 


eee eeeeeeee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit Appropriation. Corresponding 
la After Amount -— Period Last 
_—_— inc ae — Dividend. Carried to Year. 
Ending. Last . a Prefe : Reserve, | Balance 
Account. — = ve pee. One. Deprecia- Forward. Net Divi- 
Interest. |Amount Amount. | Rate. | #02 &e. Profit. | dend. 
ot TR iat os | | | l 
it eo) lhe. Oe Oe TCU % £ £ || ¢£ % 
ec. 31; 6,172) 48,367, 54,539]! | |! Ie. 50,000! 104,5391| 80,471 he 
Feb. 28, 215,756] 312,901) 528, ,657]| 202,500; 18 | 100,000] 226,157|| 268,180} 18 
| | | 
Dee, 31 53,789| 19,257| 73,046 10, 000] | | 9,100 53,946]| 28,403 
| } | 
Dec. 31| 151,057 360,852 511, 909] ae | | 354,117] 157,792!| 289,479 
Dec. 31 2,251} 50,454! 52,705||_. | . 52,705|| 53,367 
Dec. 31 5,636|Dr. 26,607|Dr. 20, aa | Dr20,971|| Dr 28,737 
Dee. 31 |Dr. 41,856|Dr. 21,963\Dr. 63,819| | |Dr63,819||Dr21,396 
| 
Dec. 31 903} 2,588} «3,491! | | 3,491|| 1,629 
Dec. 31} 4,897/ 3,690 8,587) 8,587|| 4,461 
Dec. 31 259,331) 738,954) 998,285) . 00 200,000 10+ | 550,000 223,285|| 568,870] St 
| | | 
} ' 
Dee. 31 | ann 5,110} 5, seal | -—s 4 | 271|| 5,707} 7% 
Dee. 31} 13,545 9.951) 23,496 | “ a” 6 | 1,000) 13,496]} 12,121) 8 
} | 
Dec. 31}  4,383\Dr. 1,856) 2, sal | ” | 2,527||Dr. 5,515| ... 
Dec. 31 3,506|Dr. 1,240 2,266|| \Dr. 1,000| — 3,266||Dr. 2,073)... 
Dec. 31 444|Dr. 2,341\Dr. 1, 897| ms ‘Dr. 2,000 103 925} 4 
Dec. 31 1,583 238 1,821| ne 1,821||Dr. 8,831)... 
Dec. 31 3,862|Dr. 468 3, 394 \Dr. 3,000\ 6 ,394/|Dr. 3,443 
Dec. 31 7,884 Dr. 46 907| 6,901/|Dr. 3,560 
Dec. 31 Dr. 4,522\Dr. ‘ ‘bea | | (Dr. 44,5221. 
Dec. 31 83] Dr. 4,998\Dr. 4,915)| Dr. 5,000 85||Dr. 3,872 
Dee. $1| 14,073|Dr. "121) 13,952! | | D | 13,952llDe. 13078 
Dec. 31 713| Dr. 611 = 102||Dr. 1,160 
Dec. 31 17,631 561) 18,192 18,192]} 3,072 
Dec. 31| 186,011 iii 376,055|| 75,262 110,000} 190,793|| 1,688 
Jan. 31| 301,053} 400,792} 701,845|| 46,175) 165,950} 15 195,000! 294,720!| 462,540! 20 
Jan. 31 we 35,085,  35,085|| 14,437 a ce a 20,648|| 5,670) ... 
Jan. 31 15,900}  20,395' 36,295|| 17,500 aan 13,795|| 19,081)... 
1 
Dec. 31 1,205} Dr. 1,276 | | Dr. 250 321||Dr. 1,868 
' | i 
| | | 
Dec. 31 23,443| 22,088} 45,531! | 6, 757} 9,127, 6 | 6,181) 23,466|] 21,485]... 
Dec. 31 11,517; 144,666! 156, "183]| 19, 500 49,865, 9 | 66,557} 20,261|| 152,376 10 
Nov. 30}... 3,093,  3,093/|_. a | se 4 —_ | Dr15,070| ... 
Dee. 31 1,045 250 me | | | | 1,295 | 6,979 
Mar.15| 55,471} 84,353) 139,824 33,359 sea. T 1 | §9,653/| 120,129] 9 
Mar. 1 16,411|  29,497| 45,9081 23,250 4,800; 1} | 17,858]} 37,930! 3 
Mar.15| 65,360} 68,092} 133,452|| 33,542) 33,688} 5 66,222!} 103,483 
Mar. 1 11,507,  36,063|  47,570|| 22,500) 12,000) 4 13,070|| 47,365 é 
Mar. 1 33,769]  20,217| —53,986/| 11,250 6,000| 4 36,736|| 24,378] 6 
Mar. 15| 12,385) 24,569}  36,954/| 13,125 7,875} 3 15,954|| 28,267| 33 
Mar. 1| 47,941) 24,354] —-72,295]] 15 3 8,400) 4 48,145]| 36,012} 7 
Dec. 31 3,820} 26,956] 30,776 30,776]| 35,213) Nil 
Feb.19| 15,715) 18,589} 34,304|| 3,000} 15,000} 15 16,304|| 19,673} 15 
Dec. 31| 99,899} 223,452) 323,351|| 73,983] 146,953} 4 ™ 102,415]} 168,438 
Dec. 31 14,395} 32,078}  46,473/| 6,250} 10,000} 10 15,000} 15,223] 29,322 10 
Dec. 31 380|Dr. 14,444|Dr. 14,064||_... vas w+ |Dr. 14,500 436||Dr. 7,795| .. 
Dec. 31 10,786] 23,059] 33,846||_ ... 14,350) 4 9,000} 10,496|| 20,827} 4 
Dec. 31 71,768} 182,106] 253,874|| 17,500} 125,201} 9 38,475| 72,698) 174,666 8 
Feb. 28 8,052 1,010 9,062|| 5,400}... is 1,494] 2'168 10,819 6 
Dec. 31 2,475|Dr. 11,908|Dr. 9,433)|_... a as ...  |Dr. 9,433]] 34,086]... 
Dec. 5 5,356} 17,617 22,973) 5,625 6,000; 7 6,000} _5,348|| 18,304) 73 
Dec. 31| 516,825) 5,729,072] 6,245,897//1586751/ 2,615,376! 6 | 1,500,000! 543,770 4,408,290] 44 
Mar. 31| 80,211) 230,680} 310,891|| 3,796 184,395| ll 41,000} 81,700)| 217,218 11 
Dec. 31} 12,551} 18,281] 30 832 9,750 8,437; 5 “a 12,645}| 20,521 5 
Dec. 31 7,469, 18,011} 25,480, 12,000) 15 5,000} 8,480] 19,317) 15 
Dec. 31 34,010} 247,055} 281,065) 183,000] 57,513] 74+ ‘as 40,552|| 309,238] 10+ 
Feb. 28| 34,612} 202,864] 237,476|| 40,000 131,250| 124 25,000} 41,226) 264,206) 182 
Dec. 31 8,066] 33,244  41,310|| 10,958} 24,656, 8 a 5,696'| 29,809] 4 
Dec. 31 aie 19,904 19,904| 4,309 5 a 15,595} 7,102)... 
Jan. 28} 20,236] 43,750, 63,986 6,250) 25,000 124 6,000} 26,736} 50,050} 12} 
Dec. 31 19,650] 84,584! 104,234|| 16,000 48,125) 124 19,857| 20,252|| 76,544! lo 
Dec. 31 1,354 39,685} 41, 039) 11,129 6,250} 25 22,758 02 16,189} 25 














+ Free of income tax. 




















oo 








THE ECONOMIST. 





(April 8, 1933. 





REPORTS AND NOTICES. 


BANKS. 


NATIONAL CITY BANK OF NEW YORK.—Deposits at end of 
March, 1933, amounted to $1,023,000,000, against $1,299,000,000 
at the end of 1932. Surplus and undivided profits total $55,938,000 
—after transferring $30,000,000 to reserves—compared with 
$81,454,000 at December 31, 1932. Aggregate resources are now 
$1,394,000,000, against $1,615,000,000 at the end of 1932. 


INSURANCE. 


SOUTHERN LIFE ASSOCIATION.—The total amount of new 
business completed by the association during the year ended 
December 31, 1932, was £3,533,595, of which £98,923 was reassured, 
leaving a net amount of £3,434,672. This figure is £24,939 greater 
than last year. 


MISCELLANEOUS. 


ARGUS PRESS, LTD.——-The accounts for 1932 show a net profit 
(after provision f6r income tax) of £79,600 9s. 8d., as compared 
with £77,189 19s. 4d. in 1931. After providing £15,000 for general 
reserve (1931, £15,000) and £20,000 for plant reserve (1931, £18,000), 
it is proposed to pay a final dividend of 19 per cent. on the ordinary 
capital, which, with 5 per cent. interim already paid, makes 24 per 
cent. for the year, which is at the same rate as last year’s dividend. 


BURMEISTER AND WAIN.—Helbert, Wagg and Company, Ltd., 
as fiscal agents of the above company, have received the following 
for publication : The Government Bill for reorganising Burmeister 
and Wain embodies the following principles : The present company 
will sell all the profit-earning assets of the business to a new com- 
pany, which will take the name of Burmeister and Wain and carry 
on the business, receiving in return the whole share capital of the 
new company. This share capital will consist of two kinds, ordinary 
shares and redeemable preference shares. The redeemable 
preference shares will, together with the remaining assets of the 
present company, which are to be gradually liquidated, be disposed 
of for the benefit of the old company’s creditors. The ordinary 
shares, representing the equity of the business, will be retained by 
the old company for the benefit of the old shareholders. By this 
scheme, if and when the new company is able to redeem the pre- 
ference shares out of profits, the business will eventually revert to 
the present shareholders. 


LAMSON PARAGON SUPPLY COMPANY, LTD.—The profits of the 
Lamson Paragon Supply Company, Ltd., for the year ended 
January 31, 1933, were £71,115 (against £75,845 for the previous 
year), to which is added £31,621 brought forward, making a total 
of £102,737 (against £105,335). After providing £11,000 (against 
£10,714) for the 5} per cent. preference dividend and £25,000 
(the same) for the 10 per cent. preference dividend, the directors 
propose to transfer £10,000 to general reserve (the same) and to 
pay a dividend for the year of 7 per cent. on the ordinary shares 
(the same). These appropriations will leave a “‘ carry forward ” 
of £28,737 (against £31,621 for the previous year). 


LANCASHIRE STEEL CORPORATION.—Net earnings of Lancashire 
Steel Corporation (of Warrington) for 1932, subject to depreciation, 
were £50,454 (against £53,367). Add amount brought in, £2,251, 
making £52,705. During year £468,750 received in respect of 
further capital of £1,250,000, in respect of which issue of 7 per 
cent. first preference shares will ultimately be made. Directors 
record purchase, through Rylands Brothers, of share capital of 
Whitecross Company, Warrington. 


LEACH’S ARGENTINE ESTATES, LTD.—At the general meeting of 
holders of the 54 per cent. first mortgage debentures, the extra- 
ordinary resolution before the meeting for the purpose of postponing 
for one year the penultimate payment of the sinking fund, due on 
April 1, 1933, and, as a consequence, the postponement for a similar 
period of the final payment due on April 1, 1934, was duly carried. 
The resolution also provided for a further postponement of the 
sinking fund for another period of twelve months if approved by the 
trustees. 


LEWIS’S INVESTMENT TRUST, LIMITED.—The directors of Lewis’s 
Investment Trust, Ltd., which owns all the deferred ordinary shares 
of Lewis’s, Ltd., and controls Lewis’ Royal Polytechnic and Lewis’s 
(Leeds), Ltd., announce that the profit for the year ended February 
28th, including profits on the sale of investments, is £275,925, against 
£274,550 last year. The same dividends were received from 
Lewis’s, Ltd., and Lewis’s Royal Polytechnic as in 1932; with 
the amount carried forward there is a sum available for distribution 
of £309,369. The preference dividend absorbs £82,250, and the 
directors propose to put £10,000 to general reserve, against £20,000 
last year; £25,000 to redemption reserve account in respect of the 
4 per cent. ten-year notes, against £10,000 written off debenture 
issue expenses last year; and to pay the same dividend as last year 
on the ordinary shares, viz., 17} per cent. This leaves £37,900 
to be carried forward, against £33,443 last year. 


LOUIS K. LIGGETT COMPANY.—The following statement was 
issued on March 3lst by the Louis K. Liggett Company, operators 
of a chain of retail drug stores in 35 States of the U.S.A.: ‘ The 
Louis K. Liggett Company has on March 31st filed a voluntary 
petition in bankruptcy in the United States District Court for the 
Southern District of New York. 


LONDON COUNTY FREEHOLD AND LEASEHOLD PROPERTIES.— 
Net revenue for year ended March 31, 1933, increased by £13,462 
to £230,680, which is equal to over 13 per cent. on the ordinary 
share capital. The sum brought in was £80,211, and after preference 


of the company in Poultry, London, E.C.2, or at any branch of the 


| dividend, £3,796, and the interims on the ordinary, £99,325, there 
remains for disposal £207,770. The ordinary distribution is main. 
tained at 11 per cent., including | per cent. as bonus, and absorbs 
£184,395, as against £178,200, transfer to debenture and loan 
redemption is £20,000 (qgainst £15,000), to repairs and maintenance 
reserve £20,000 (£18,000). The balance of £81,700, after allocation 
to staff fund, is carried forward, in addition to the £29,877 carried 
over by the subsidiaries. Meeting, 114-116 Park Street, Marble 
Arch, W., on April 11th, at noon. 


MIDLAND BANK EXECUTOR AND TRUSTEE CO., LIMITED,—A 

| revised edition of the booklet describing the services of the Midland 
Bank Executor and Trustee Company, Ltd., has now been pub- 
lished. Copies are obtainable upon application at the head office 


Midland Bank. The booklet contains particulars likely to be of 
interest to all concerned with the appointment of executors and 
trustees, as well as much other useful information in this connection. 
The Executor and Trustee Company was established in 1909 and 
is an affiliation of the Midland Bank Limited. 


SNIA VISCOSA,—The board of directors of Snia Viscosa, 
which met on February 18th under the presidency of Senator 
Borletti, examined the results of the balance sheet up to December 31, 
1932, which shows a net profit of Lire 22,305,640, after having 
carried to amortisation Lire 21,500,000. The liquid funds amount 
at the end of December, 1932, to Lire 255,979,000, against 
Lire 248,150,000 at the end of December, 1931. 


“§.K.F.”. AKTIEBOLAGET SVENSKA KULLAGERFABRIKEN 
(Swedish Ball Bearing Company).—The board of directors of the 
“*S.K.F.”’ has published the results of the company’s business for 1932, 
showing a net profit of Kr. 10,082,913-61, after deduction of de- 
preciation on buildings and machinery amounting to Kr. 4,165,209 - 64 
and provision for taxes amounting to Kr. 2,000,000. The above 
profit includes a dividend from the American daughter company 
which, although showing a loss for the year 1932, has paid a dividend 
from accumulated surplus. The board at the same time announces 
its intention of proposing that of the above net profits Kr. 9,100,000 
be distributed to the stockholders (amounting to 7 per cent. for 
the year) and that the remainder, Kr. 982,913-61, be transferred 
to undistributed profits, which will thereafter amount to 
Kr. 19,131,508-79. Cash at banks and in hand and bonds amounted 
on December 31, 1932, to Kr. 30,823,839-09, of which amount bonds 
totalled Kr. 3,883,580-48. The general meeting will take place 
in Gothenberg on May 16, 1933. 








— 





Commercial Weports. 








MARKET SUMMARY. 


While it is still impossible to discern a definite upward movement 
in the gold prices of the principal primary products, the tendency 
of a large number of quotations in the United States during the 
past week has been encouraging. The outstanding feature of the 
week has been the sharp advance in cereal prices. Wheat, maize, 
oats, rye and barley all rose sharply in the United States. Raw 
sugar has also been firmer, but cocoa continued to decline while 
Brazilian coffee is unchanged on the week. Among industrial 
raw materials, raw cotton advanced a few points. On the other 
hand, rubber failed to recover. Among non-ferrous metals tin and 
spelter were dearer, but lead and copper failed to recover. Among 
sterling quotations not subject to international arbitrage, tea, 
bacon and cheese were firmer, but butter declined further. Meat 
prices are scarcely changed on the week. Reports from various 
industrial centres reveal a seasonal improvement in trade, but the 
coal, iron and steel, and textile trades appear to be making little 
headway. 


ee 


THE COAL TRADE. 


SHEFFIELD.——further weakness has manifested itself in the 
South Yorkshire coalfield, necessitating some restriction of output. 
As regards export steams, new business is scarce, and deliveries 
under contract are falling off. The price has dropped to 15s. per 
ton f.o.b. Demand for industrial coal is being maintained at 
previous levels, which are low. There may be a slight increase of 
consumption. Trade in house coal has declined heavily since the 
arrival of warm weather. The outlook for blast furnace coke is 
somewhat brighter, as several idle furnaces are being made ready 
for work. Production, however, is still in excess of consumption, 
and prices are down at about 10s. at ovens. 


GLASGOW.—Prices continue to show a downward trend in the 
Scottish market. Business is slowing down all along the line; but 
in the case of shipping business, the tonnage of coal being despatched 
is fairly well maintained meantime, as some of the collieries 
have still some good-sized orders to work off. The Scandinavian 
market is not as yet opening up as was expected, but this is normally 
a slack season, and there is a strong belief that this market will 
later on show a decided improvement. Among round coals, 
navigation sorts are about the only steady spot; while nutes, 
singles and pearls, which are moving off fairly well to London, 
remain about steady. Current exhort prices (f.o.b. district ports) :— 
LANARKSHIRE.—Ell best, 14s. 9d.; splint best, 15s.; splint second, 
14s. 6d.; navigation, 14s. 3d.—14s. 6d.; navigation second, 13s. 3d.- 
13s. 9d. ; Hartley, 14s. 6d.; steam, 13s. 6d. ; trebles, 13s. 6d. ; doubles, 
1ls.; singles, 10s. 6d.; pearls, 10s.; dross, 9s. 6d. Fire.—Un- 
screened navigation, 13s.-13s. 6d.; first-class steam, 12s.-12s. 3d.; 
third-class steam, lls. 6d.; trebles, 11s. 6d.-12s. 6d.; doubles, 108.— 


ee 
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10s. 3d.; singles, 10s. 3d.—10s. 6d.; pearls, 10s.—10s. 3d. LorTutans. 
—Prime steam, 1]2s.—12s. 6d.; secondary steam, 11s. 6d. ; unscreened 
navigation, 12s. 6d.; trebles, 11s. 6d.; doubles, 10s. 6d.—11s. ; singles, 
10s. 3d.—10s. 6d.; pearls, 10s. AyrsHirne.—-Unscreened navigation, 
15s.; jewel, 16s.; steam, 12s. 3d.; trebles, 13s.; doubles, 11s. ; 
singles, 10s. 6d.; pearls, 10s. 6d.; dross, 9s. 7d. 


NEWCASTLE-ON-TYNE.—Both Northumberland and Durham 
markets are now experiencing a quiet time. In the former, D.C.B. 
large steam have been sold at 13s. 43d. second-hand, as against 
the minimum of 13s. 6d. The demand for sized coal from singles 
upwards has eased, but Pearls and Peas are readily absorbed by 
the London market. In Durham, idle time is more frequent 
among the coking collieries, and apart from one or two of the prime 
brands, the bunker position is also very quiet. Patent oven coke is 
in poor demand, and values are tending to lower figures. To-day’s 
f.o.b. prices for export are as follows :—NoRTHUMBERLAND.— 
D.C.B. screened steam, 13s. 6d. : smalls, 8s. 6d.; Howards, Bentinck 
Newbiggin screened, 13s. 3d.: smalls, 8s. 6d.; Tyne Prime, large, 
13s. : smalls, 9s.; Hartley Main, large, 13s. : smalls, 8s. DturHam.— 
Lambton, South Hetton screened steam, l5s. 6d.: smalls, 11s.; 
Wear Special, unscreened gas, 15s.; Holmside, Ryhope, Boldon, 
unscreened, 14s. 6d.; second-class gas, 13s.; coking unscreened or 
smalls, 12s. 6d. Prime, unscreened bunkers, 13s. 6d.; second-class 
unscreened bunkers, 13s. 3d. Prime foundry coke, 16s.; Newcastle 
and District gas coke, 19s. 


CARDIFF.—The tonnage position at the South Wales docks has 
slightly improved, and on Tuesday 62 loading berths were occupied. 
At Swansea and Port Talbot the Canadian anthracite season has 
commenced, and confidence is felt that shipments to the Dominion 
will establish a new record this year. Information has been received 
this week from Cairo that the Egyptian State Railways have 
accepted South Wales tenders for the supply of 230,000 tons of 
Monmouthshire coals. A contract for 169,500 tons has been placed 
with Messrs T. Beynon and Company at 24s. 5d. c.i.f. Alexandria, 
and with Lindsay Blee and Company, Ltd.. for 60,500 tons. De- 
liveries are to commence next month. Trade with France is 
becoming more active, and shipments to that country during the 
first quarter of the year show an increase of about 14 per cent. on 
those in the corresponding period last year. Expanding tendencies 
are also apparent in the South American market. Prices are 
nominally unaltered, and the following are the current approximate 
quotations :—Best Admiralties, 19s. 6d. ; seconds, 18s. 9d. to 19s. 6d. ; 
best drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; 
Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 
17s. 74d.; best small steams, 13s. 6d. to 13s. 9d.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; anthracite, 
best large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 26s. 6d. ; machine- 
made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; 
stove nuts, 36s. 6d. to 45s.; rubbly culm, &s. 6d. to 9s. 6d.; special 
foundry coke, 32s. to 34s.; patent fuel, 21s. 6d.; pitwood, ex ship, 
18s. 6d. to 20s. 


IRON AND STEEL. 


MIDDLESBROUGH.—The market for Cleveland pig iron remains 
steady, most of the business being transacted with home consumers, 
but a few more inquiries are being received for shipment overseas, 
but one of the big obstacles in transacting business with the 
Continent is the difficulties of the Exchange. For home con. 
sumers in Middlesbrough and the immediate vicinity the price 
for Cleveland No. 3 is maintained at 62s. 6d. delivered, and to 
buyers in the North-East area 64s. 6d. per ton delivered. The 
price delivered to customers in the Glasgow area is maintained 
at 62s. 9d. For Cleveland pig iron for shipment the price is not 
controlled, and makers will quote much lower prices in order to 
try and secure business. The market for East-Coast hematite 
develops slowly, although makers are inclined to take a firmer 
stand, and with a slowly increasing demand it is hoped that the 
excess output will be absorbed, and that the quantities placed into 
stock will be reduced. The nominal price for East-Coast mixed 
numbers hematite is 59s. per ton. The shipments of all kinds of 
pig iron from the Tees for the month ending March 3lst were 
15,465 tons, against 7,454 tons during the month of February. 
Manufactured iron and steel quotations are adhered to, and the 
fact that another local shipyard reopened yesterday for the | 
building of steam trawlers will slightly augment the demand for | 
steel. Iron ore is a dull market with 15s. 3d. being quoted for 
best Bilbao rubio, whilst blast furnace coke is in plentiful supply 
at 15s. 6d. delivered at the furnaces here. The blast furnaces now 
in operation in this area are as follows: Two on Cleveland, seven 
on hematite, nine on other kinds, making a total of eighteen. 


SHEFFIELD.—Trade in ordinary commercial steels remains de- 
pressed, but prospects of revival are developing and some authorities 
are confident of better conditions in the near future. Firms are pre- 
paring to meet an increased demand for their products. English 
Steel Corporation, Ltd., are installing steel furnaces and a forge at 
their Vickers’ works, which will represent the last word in modern 
design and practice. The output of stainless and rustless steels con- 
tinues on a large and progressive scale. Makers of steel parts for 
motor cars are busy, but magnet makers are quieter owing to reduced 
requirements of the wireless industry. Demand for tools is 
moderate, some makers being busy and others short of orders. 
Imports of tools are increasing somewhat. Files previously 
obtained from the United States are now being supplied to this 
country from American factories in Canada. These goods enjoy 
the Empire preference tariffs. Negotiations are proceeding with 
forty foreign Governments with respect to trad2 agreements, and 
there are expectations of relief of restrictions of imports and of 
currency exports. An important move in the building trade is 

inning. Many thousands of new houses of the smaller type 
have been planned and employment in the building industry is 
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likely to be fairly good henceforward. 
reported of plate and cutlery. 
have ceased to be economic. 


Nothing favourable can be 
Speaking generally, these industries 


GLASGOW.— In Glasgow and neighbourhood business remains very 
quiet this week. Monday was observed as a general holiday in this 
district and in addition a number of plants were also closed on the 
preceding Saturday. Despite the withdrawal of Continental makers 
of semis from the market pending further developments in connection 
with the European Steel Cartel there has been little increase in the 
demand for semis from local suppliers, and in this braneh things are 
exceedingly quiet. Sheet makers continue to do a steady business 
and more mills are operating this week than last. Tube makers 
are maintaining the improvement indicated a week ago. Further 
contracts have been placed with wagon and carriage builders in 
the Wishaw and Motherwell districts of Lanarkshire and the 
amount of work on hand at the various plants is quite considerable. 
The Dumbarton firm of Messrs. William Denny and Brothers, Ltd., 
have secured a contract from the London Midland and Scottish 


Railway Company for a passenger and cargo steamer of some 2,700 
tons gross. 


CARDIFF.— Easier conditions are reported in the South Wales 
tinplate trade and it is feared that some mills may have to close 
down in the near future unless there is a substantial improve- 
ment in demand. Current output is at between 60 per cent. and 
65 per cent. of capacity, and prices per standard box are ruling 
down to lds. 3d., although some manufacturers are refusing 
business at less than from 15s. 6d. to 16s. per basis box. Wasters 
are not at the moment as good a market as they have been 
recently. Welsh steel bars are unchanged at 95s. per ton, and 
the minimum quotation for galvanised sheets is also unaltered, 
Stocks of tinplates have increased, and at the end of last week 
totalled 208,209 boxes compared with 203,716 boxes at the corre- 
sponding period last year. 


OTHER METALS. 


TIN.—The statistics of visible supplies at the end of March, 
at 51,705 tons (including “ carry-over in Straits’’), showed a 
reduction of 1,003 tons on the month. Nevertheless the market 
in tin opened dull on Monday. On Tuesday and Wednesday, 
however, the metal advanced sharply in value mainly as a result 
of an expansion in American buying. Sales on the London Metal 
Exchange on Monday were 55 tons, against 400 tons last week; 
275 tons on Tuesday, against 175 tons last week; and 750 tons on 
Wednesday, against 150 tons last week. The New York quotation 
on Wednesday was 25-00 cents per Ib., against 24-45 cents a week 
ago and 25-50 cents a month ago. Wednesday’s official closing 
quotation in London for standard cash was £153 10s. to £153 12s. 6d., 
compared with £150 15s. to £150 17s. 6d. last week. Stocks in 
London and Liverpool at the end of Jast week were 27,666 tons, 
a decrease of 118 tons on the week. 


COPPER.—In contrast the market in copper has been inactive 
and there was no improvement in values. Sales on the London 
Metal Exchange on Monday were 50 tons, against 200 tons a week 
ago; 100 tons on Tuesday, against 300 tons last week; and 200 
tons on Wednesday, against 25 tons last week. Domestic spot 
was quoted 4-875 cents per lb. in New York on Wednesday, against 
4-875 cents a week ago and 5-25 cents a month ago. Wednesday’s 
official closing price for standard cash in London was £28 5s. to 
£28 6s. 3d., compared with £28 2s. 6d. to £28 3s. 9d. a week ago. Stocks 
of refined copper in British official warehouses at the end of last 
week, at 28,998 tons, show a decrease of 185 tons, and stocks of 
rough copper, at 6,064 tons, show an increase of 33 tons. 


LEAD.—There was a steady demand for this metal on Monday, 
but on Tuesday and Wednesday the market was quiet and prices 
declined as a result of selling pressure. Sales on the London Metal 
Exchange were 150 tons on Monday, against 300 tons last week; 
500 tons on Tuesday, against 200 tons last week; and 350 tons on 
Wednesday, against 250 tons last week. ‘The New York quotation 
on Wednesday was 3 cents per |b., against 3 cents a week ago and 
3-25 cents a month ago. The official closing quotation in London 
on Wednesday for soft foreign was £10 6s. 3d. for February ship- 


| ment, compared with £10 6s. 3d. last week. 


SPELTER.—Transactions in spelter were on a small scale but 
prices remained steady. Sales on the London Metal Exchange 
were 300 tons on Monday, against 25 tons last week; 200 tons on 
Tuesday, against 150 tons last week; and 100 tons on Wednesday, 
against 150 tons last week. Wednesday’s quotations in East St. 
Louis was 3 cents per lb., against 2-95 cents the week before, and 
2-825 a month earlier. Wednesday’s official closing quotation im 
‘** good ordinary brands ’’ was £14 8s. 9d. for February 
shipment, against £14 13s. 9d. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel 
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was unchanged at £240-£245 per ton. Quicksilver sold at £9 to 
£9 12s. 6d. per flask of 76 lb., against £9 to £9 10s. per flask a week 
ago. Foreign antimony, at £27 to £27 10s. per ton, showed a 
reduction of 10s. per ton on the week. Platinum remained un- 
changed at £7 10s. per ounce. 


TEXTILES. 


THE COTTON TRADE. — Manchester.— Since a week ago there 
has not been any indication of increased activity in the market. 
Business from day to day has been limited and featureless. Very 
few producers have been able to sell the output of the machinery 
and in the circumstances the industry tends to drift into a worse 
position, there being more compulsory stoppages of machinery. 
Cloth demand for India has been decidedly flat and that market is 
certainly overstocked with goods for the time being. Offers for 
China have been scarce, but a few transactions have been put through 
in poplins. The turnover for the minor outlets has been of small 
dimensions and operations in home trade fabrics have been on a 
restricted scale. Complaints from weaving employers are increasing. 
The yarn market has continued dull with a good deal of irregularity 
in quotations for American and Egyptian qualities. Here and 
there stock lots have been sold at deplorable figures. 











Cotton Prices. 
| 1933. jounupenting 
Mar. | Mar. | Mar. | Apr. 

| 15. | 22. | 29. | . 3 | ome. 

d. d. d. d. d. d. 
Raw Cotton—Mid. American ........ perlb. | 5-08 | 5°05 | 5-13 | 5-18 || 5-62 | 4-79 

Sakellaridis Fully Good Fair 

Kgyptian ............ per lb. | 7-16 | 7-10 | 7-12 | 7-22 || 8-90 |} 6-70 

Yarns—32's twist ..........sccsceeceeees per lb. 8 8 a 8) | 9} 8 

ip I ccectotencnnenesceseceal per lb. 8 8 8 8} 3 9 

” 60's twist (Egyptian) ........ per Ib. 14 14 14 14 16 14 
32-in. Printers, 116 yds., 16 by 16, 32’sand |s. d.js. d.j/s. dja. ails. dis ad 
ih cceieeeatianiamuematinmaanenanemmennees \15 10 {15 10 15 8 |15 6 ||18 3S [17 3 

36-in. Shirtings, 75 yds., 19 by 19, 32's and | 

PEE eikdinannatehbneeineuncninsenanennceneneanesse 18 218 4/18 4/18 3/120 0119 4% 
38-in. ditto, 38 yds., 18 by 16, 10 lb.......| 910|910)}910!)9 9 ‘ha 4/10 8 
39 in, ditto, 37§ yds., 16 by 15, 8g Ib... | 8 918 G18 BB 7 \|* 3\|9 8 








RAW WOOL.—According to reports from various selling centres, 
sales have encountered keen competition, particularly in Australia. 
Yorkshire, Japan, and Continental countries have been in evidence 
as keen buyers in Melbourne. Prices were firm. According to 
the National Council of Wool Selling Brokers of Australia, the 
average price in Australian currency for greasy wool in March 
was 8-47 pence per lb., as compared with 8-80 pence per lb. in 
February, and 8-48 pence per lb. in March, 1932. The following 
table shows the position of raw wool in Australia :— 


July 1, 1932, July 1, 1931, Ine. or 
to March 31, to March 31, Dec. 




















1933. 1932. 
Bales. Bales. Bales. 
Received into store ......... 2,686,740 2,608,543 + 78,197 
Sales of wool .............0000- 2,365,760 2,177,381 + 188,379 
Shipped from brokers’ stores 
(unoffered and withdrawn) 26,875 25,986 + 889 
IEE cbicns ee peneeansoaonsens 294,105 405,176 — 111,071 


It will beseen that woolsales during the current season exceeded those 
of the corresponding period by 188,379 bales. Stocks on hand on 
March 31, 1933, at 294,105 bales, show a reduction of 111,071 bales 
as compared with the corresponding date a year ago. 


THE JUTE TRADE. — Dundee. The jute trade rules very quiet 
and business in all sections is confined to small quantities. The 
Calcutta goods market during the past few days has shown signs of 
more activity and prices have advanced a little, but there is not 
much stability behind the situation. Rain is wanted in the jute- 
growing areas to enable sowings of the new crop to proceed more 
satisfactorily, and speculators in the fibre are operating to some 
extent in consequence, but actual consuming demand is at & 
minimum at all centres. The Indian mills are buying little and 
are still more inclined to use up their stocks than to add to them. 
The outturn of the present crop for the nine months of the season 
from July Ist to March 3lst has exceeded the forecast by about 
one million bales and at least another half-million bales are ex 
to be received by the end of June, giving a total yield of 7} million 
bales, compared with the forecast of 5,845,000 bales. Stocks of 
Calcutta hessians at the end of March were reduced to 89} million 
yards, compared with 91 million yards at the end of February, 
but stocks of sackings were increased to 105} million yards from 
94 million yards during March. The stocks in Calcutta at the end 
of March last year were 153} million yards of hessians and 71} 
million yards of sackings. Raw jute has maintained quite a steady 
undertone and sellers have displayed considerable reserve, making 
few offers. The value of First Marks is nominal at £16 10s. and 
good Lightnings are offered at £15 10s., while Daisee assortment 
rules at £14 10s. and fours at £14, and Tossa assortment offered at 
£15 and fours at £14 5s., April-May shipment. Spinners are buying 
very little and sales are exceedingly few meantime. There is 80 
little doing in hessian yarns that prices are more or less nominal. 
Buyers will not pay more than Is. 9d. for common 8 Ib. cops and 
ls. 10d. for 8 lb. spools, and there are several sellers willing to 
accept these prices, but the majority are still holding for 1s. 9}d. 
and Is. 10}d. respectively. Twist rules from 3}d. to 3 4d. for 3-ply 
8 lb., sacking yarns from 24d. for 24 lb. weft and 34d. for 8 lb. 
chains, while rove remains unchanged and quiet at from £18 for 
48 lb. and £15 for 200 lb. Fine yarns and carpet descriptions are 
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CAWNPORR. KANDY. KIsuMU [©°l0DY | africa 
DELHI, NUWARA ELIYA. ELDORET 
AGENCY : 
GALLE, CEYLON ... _— oe Messrs, Clark, Spence and Co. 
, BOARD OF DIRECTORS: 
Sir CHARLES C. McLEOD, Bart., Chairman. R. LANGFORD JAMES, Esq., Deputy-Chairman. 
Hon. E. JULIAN HAWKE. C. NICOLL, Esq. 
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General Manager—W. ROSS MUNRO, Esq. 
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” The Rupee Assets and Liabilities have been converted at the rate of 1s. 6d. per Rupee. 
r. Cr. 
To Capital: = ‘s ral) ¢ ‘ € iM £ . & 
Authorised and Subscribed, 160,000 Shares of £25 = a a Bie SS — 
, each, €4,000,000 By Bullion on hand and in Transit ... 273,117 4 2 
Paid up €12 10s. per share ou ee ... 2,000,000 0 0 “ 4,590,665 10 10 
To Reserve Fund co vt as a + see 2,200,000 0 0 By Indian Government Rupee Securities ... ais --. 4,412,342 12 0 
To Current, Fixed Deposit and other Accounts, including By British Government Securities, Indian Government 
provision for Bad and Doubtful Debts and Con- Guaranteed Debentures and other Securities (of 
tingencies -.. wn. nee nee nee nee 30,113,142 0 2 which £300,000 War Loan lodged with Bank of 
To Bills Payable ai as 745,896 0 4 England as Security for Government Accounts) 9,409,034 10 0 
To Acceptances for Customers va 297,747 8 0 By House Property and Furniture (at cost, less amounts 
To Profit and Loss Account, as under 529,007 4 0 written off) ee a aed ist 669,779 4 0 
—-——-- — —-—--- By Bills of Exchange including Treasury Bills ...  ... 5,896,887 4 7 
£35,885,792 12 6 By Discounts, Loans Keceivable, and other sums due to ecieaeil as 
inne eeenreenet the Bank ... oan aa ie oa “ae oun ’ y 
To Bills receivable, re-discounted, €3,213,405 46. 10d., of which up to 21 7c er Contra... -. 297,747 8 © 
March, 1933, Ry mem oe 1. 10d. have run off. Forward contenets oa eee Piso: Sialcaacdeiae 
Se ia els _ ase and Sale of Sterling Bills and Telegraphic Transfers, (£35,885,792 12 6 





UUme inn 


PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1932. 


£ 8. d. 

To ad interim dividend at the rate of 20 per cent. per 
annum for the half-year ended 30th June, 1932 aie 200,000 0 0O 

To Expenees of Management at Head Office and Branches, 
including Directors’ Fees, £6,582 6s. <a one 573,058 10 8 
To Balance... eee one see on as 529,007 4 0 





£1,302,065 14 8 
| PROSENSE SRO SPORE 


£ 8. dd. 

By Balance at 3lst December, 1931 oe a am 548,809 19 6 

DEDUCT— 

Dividend at the rate of 20 per cent. 
per annum for the half-year ended 
31st December, 193]... ona 

oo Pension Fund aa Mes } 

‘on cies Acco a at 
gencies Account ae 270,000 © 0 


278,809 19 6 
1,023,255 15 2 
£1,302,065 14 8 





Balance brought forward ... rer “n om 
By Gross Profits for the vear ended 3lst December, 1932, 
after providing for all Bad and Doubtful Debts 





W. ROSS MUNRO, General Manager. 
G. B. LINTON, Sub-Manager and Accountant. 


REPORT OF THE AUDITORS TO TH i) 8. 
We have audited the above Balance Sheet with the Books in London and the certified  , Branches. 
and explanations we have required. In our opinion such Balance Sheet is full an 


and is properly drawn up 80 as to exhibit a trie and correct view of the 
tions given to us and as shown by the books of the Company. 
London, 22nd March, 1933. 


Cc. C. McLEOD, 
R. LANGFORD JAMES, } Directors. 
J. A. SWAN, 


We have obtained all the information 


d fair, containing the particulars required by the Regulations of the Company, 
state of the Company's atfairs according to the best of our information and the explana- 


COOPER BROTHERS AND CO., 
W. A. BROWNE AND CO., 


} auatton, 
Chartered Accountants. 


i, 


very quiet. Cloth business is confined to small quantities for 
immediate use. Manufacturers are finding it difficult to obtain 
their quoted rates of 2$d. for 10} oz. 40 in. and 14d. for 8 oz., 
and there are occasions when these have to be shaded for the narrow 
widths. Linoleum hessians are dul] and nominal and there is 
nothing of importance taking place in heavy goods. Calcutta goods 
are quoted at the firmer rates of 18s. 7}d. for 10 oz. 40 in. and 
16s. 3d. for 8 oz., 47s. 3d. for Liverpool twills and 42s. for ‘‘ B”’ 
twills, April-June. 


THE GRAIN MARKETS. 


WHEAT.—The feature of the past week has been the sharp rise 
in wheat prices, particularly in the United States. The relatively 
greater advance in the United States is due to the expectation that 
the Farm Relief Bill will become law. The strength of wheat 
markets as a whole is largely due to the deterioration of the United 
States’ winter wheat crop, to reports of the unsatisfactory condition 
of the Russian crop and to the recent expansion in Chinese buying. 
Although an official estimate of the United States winter wheat 
erop is not yet available, private forecasts point to a yield of only 
about 371,000,000 bushels, as compared with one of 462,000,000 
bushels a year ago, and one of 787,000,000 bushels in 1931. Apart 
from the increase in Eastern buying, there has been no improvement 
in the demand of importing countries. According to Mr G. 
Broomhall, total shipments during the past week were 1,444,000 
quarters, against 1,630,000 quarters in the preceding week. On 
Wednesday, ‘‘ May ”’ futures were quoted in Chicago at 57§ cents 
per bushel, against 53§ cents the week before, and 47} cents a month 
ago. Quotations in London, Wednesday: No. 1 Northern 
Manitoba, Vancouver, ex ship, 26s. 3d. per 496 Ibs., against 26s. 6d. 
&@ week ago; No. 2 Northern Manitoba, Vancouver, ex ship, 25s. 6d., 


against 25s. 6d.; No. 3 Northern Manitoba, Vancouver, ex ship, 
25s. 3d., against 25s.; Australian, ex ship, 24s. 3d., against 24s. 3d., 
a week ago. 

FLOUR.— International trade in flour has been small in volume 
owing to the lack of demand for foreign flour in Continental 
importing countries. North American shipments were 114,000 
sacks in the past week, as compared with 146,000 sacks in the 
previous week. Wednesday’s London quotations were: Straight 
run, delivered country, 23s. 6d. per 280 Ibs., against 24s. last week ; 
delivered London, 22s. 6d., as compared with 23s. a week ago. 
Manitoba patents, ex store, 22s. 6d. to 25s., against 22s. 6d. to 25s. 
Australian, ex store, 20s. 6d. to 21s., against 20s. 3d. to 21s. last 
week. 

BARLEY.—The demand for feeding barley by importing coun- 
tries has again been small. “‘ May” futures were 30§ cents per 
bushel in Winnipeg on Wednesday, against 30} cents last week 
and 29 cents a month ago. Quotations in London on Wednesday 
were: ‘ English feeding,” f.o.r., per 448 lbs., 21s. to 22s., against 
21s. to 22s. a week before. 

OATS.—Argentina still dominates the export trade in this 
cereal but finds it difficult to dispose of substantial quantities at 
remunerative prices. On Wednesday, “May futures” were 
quoted at 20} cents per bushel in Chicago, against 18] cents a week 
ago and 16% last month. Quotations in London, Wednesday : 
‘River Plate,” landed, 15s. 3d. per 320 lbs., against 15s. 3d. a 
week ago; “ River Plate,” ex ship, 14s. 9d., against 14s. 9d.; 
“Chilean White,” landed, 21s.—22s., against 21s.—-22s. a week earlier, 


MAIZE.—The declining tendency in the demand for maize 
noted a week ago has been mainly responsible for a substantial 
fall in prices. “May” futures were quoted on Wednesday at 
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33 cente per bushel in Chicago, against 29} cents a week ago and 
24} cents on the corresponding date last month. Quotations in 
London, Wednesday: “ Plate,” landed, 1%s. 6d. per 480 Ibs., 
compared with 20s. last week; ‘* Plate,”’ ex ship, 18s. 6d., as against 
19s.; ‘* Plate,” May—June, 17s. 3d., as against 17s. 9d. Yellow 
maize, ex wharf, was quoted at £5 10s. per ton, against £5 12s. 6d. 
per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1920-30 :— 





| ae | 
1932-1933. | 1931-1932. | 1930-1931. 1929-1930. 





Estimated sales of home-grown 








wheat— Owts. Owts. Owts. Cwts. 
To | eae 133,958 111,390 61,081 171,659 
31 weeks to April 1 ..........6 7,210,118 | 2,441,617 | 3,681,218 | 7,523,965 
Average price of English wheat per 8s. d. s. d. s. d. 8. d. 
Es: setcnncecessensencesensesevccsesesee 5 2 | 6 1 5 2 8 4 
| 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Week ended | ‘ . 





Oats. | Wheat. | Barley. 
| 


| 
| Wheat. Barley. Oats 
| 

l | 
Owte. Cwts. | Owts. s. d. s. d. 8. d. 
Mar. 25, 1933 ...... | 155,384 | 94,059 | 37,902 5 1 6 3 5 10 
Apr. 1, 1933...... 133,958 | 57,826 | 28,179 5 2 6 3 5 ll 
Mar. 30, 1929...... | 105,458 | 61,881 | 30,310 99/103 9 9 
Mar. 29, 1930 ...... | 182,769 | 125,678 | 29,852 8 3 7 10 5 11 
Apr. 4, 1931 ...... | 61,081 | 32.316 19,064 5 2 1 5 6 1 
Apr. 2, 1932 ...... | 111,390 | 51,510 | 31,694 6 1 mu | 75 








AMERICAN WHEAT MARKETS. ‘The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1931 :— 





} { ‘ 
Jan, 2, Jan. 4, | Mar. 30,| Jan. 4, | Mar. 29, | Apr. 5, 








Tet CURE. | 1931.” | 1932." | 1932. "| 1933.’ | 1933. "| 1933. 
' 
Winnipeg (No. 1 Manitoba) | | 
—Cents per 60 ID. o....000. | 66 | 628 | 614 | 46¢ | 49% | 512 
Chicago (No. 2 Winter)— 
Cente per 60 ID. .........000- 794 | 55k | 525 | 468 | 538 | 578 
! i 








The visible supply of wheat in Canada, at 96,639,000 bushels, 
shows an increase on the week of 1,346,000 bushels. Supplies a 
year ago stood at 75,997,000 busheld. 


OTHER FOODS. 


SUGAR.—The market in raw sugar in New York showed an 
irregular tendency on Monday, but on Tuesday and Wednesday spot 
prices advanced sharply. The spot price of raw sugar in New 
York on Wednesday was 3.05 cents per Ib., as compared with 2.98 
cents per lb. on the corresponding day last week and 3.05 cents per 
lb. a month ago. Wednesday’s sales of raw sugar in London include 
** August delivery,” at 6s. l}d. per cwt., against 6s. 2d. to 6s. 3d. 
a week before, and “ December,” at 6s. 4}d. to 6s. 5d., against 
6s. 5jd. The movements of raw sugar in London and Liverpool 
last week were as follows : 








Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London 1,824 S41 1,417 345 38,291 5,466 
Liverpool... 5,709 24,398 14,160 15,712 208,011 96,371 
Total.......... 7,533 25,239 15,577 16,057 246,302 101,837 
Last week 28,895 47 14,316 10,643 254.346 92,655 


COFFEE.-—The New York coffee market was steady. On Wednes- 
day, Rio No. 7 (cash) was quoted at 7} cents per lb., against 73 cents 
per lb. on the corresponding day a week ago, and 84 cents per lb. a 
month ago. At the auctions in London the demand for firm 
liquoring varieties was good, but other grades were also steady. 
Last week's movements of coffee in London were as follows : Brazi- 
lian, landed, 51 bags; delivered, for home consumption, 666 bags; 
exported, 1 bag; stocks, 23,860 bags, against 5,788 bags a year ago. 
Central American, landed, 10,353 packages; delivered, for home 
consumption, 5,507 packages; exported, 3,505 packages; stocks, 
109,550 packages, against 109,511 last year. Other kinds : Landed, 
3,729 packages; delivered, for home consumption, 2,197 packages ; 
exported, 3,422 packages ; stocks. 132,843 packages, against 102,561 
last year. 


COCOA.—The market in cocoa was quiet, and quotations in London 
The “spot quotation in New 


and New York declined further. 
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York on Wednesday was 3%; cents per lb., as compared with 3 
cents per Ib. on the corresponding day last week, and 3§ cents per 
lb. a month ago. The London quotation for Accra, May—June, at 
20s. 9d. per 50 kilos c.i.f. Continent, shows a fall of 1s. per 50 kilos 
on the week. Last week’s movements of cocoa in London were as 
follows: Landed 5,812 bags; delivered, for home consumption, 
9,934 bags ; exported, 122 bags; stocks, 193,433 bags, against 178,38] 
a year ago. 

TEA.—The quantities catalogued for this week's auction com- 
prised 48,766 packages of Indian and 25,334 packages of Ceylon 
tea. Monday's * Indian” sales were characterised by a keen 
demand for all grades. At the “Ceylon” auction on Tuesday 
common grades were the chief attraction for buyers. Common and 
low medium Indian tea was again in good demand on Wednesday, 
and realised higher prices. The following table shows the average 
prices (compiled by the Tea Brokers’ Association) of tea sold in 
Mincing Lane on Garden Account during past weeks : 


AVERAGE PRICE PER Lp. 























. No eo Ss y . . iy - 

Week ending —— — Ceylon. | Java, Sumatra yar Total. 
cic Renesas tii 

d. | d. | d, d. d, d. | d. 

Aor. FT, TOEB...ccc.00« 10-17 10-41 | 16-34 7°76 7-12 7-73 10-95 
ae DS 11-03 10-36 14-51 6-94 6°35 7-72 11-33 
Se 11-06 9-60 14-40 | 6-78 6-59 Nil 11-30 
sR, hg <anaeiias | 10-49 9-88 | 13-61 6-78 6-50 7-49 | 10-85 
GY Ns ccna | 9-98 | 10-47 | 11-97 | 7-15 6:49 7-73 | 10-14 

\ i 

RICE.—There was a further decline in “spot” prices, but 


‘forward ”’ positions were a little steadier. The spot price was 
7s. 4$d. per cwt., against 7s. 6d. per ewt. a week ago, while the 
forward quotations at 6s. 2}d. per ewt. showed a rise of 3d. per ewt. 
on the week. Movements in London during the past week were as 
follows : Landed, 44 tons: delivered, 49 tons; stock, 2,215 tons, 
against 809 tons a year ago. 


POTATOES.—-The demand for potatoes was good, but in view of 
ample supplies, prices remained at the lower level reached a week 
ago. At the London Borough Market, ** King Edward,” light soil, 
were quoted at 4s. Sid. to 5s. 3d. per ewt., against 4s. 9d. to 5s. 3d. 
a week ago. 


SPICES.—The market in pepper was quiet, and prices showed an 
easier tendency. Spot pepper, ‘‘ Black Singapore’ was quoted 
at 53d. per Ib. on Wednesday, against 5jd. per Ib. a week ago. 
Movements of pepper in London during the past week were as 
follows: Black, landed, 5 tons; delivered, 5 tons; stock, 312 tons, 
against 305 a year ago. White, landed, 18 tons; delivered 37 tons; 
stock, 415 tons, against 756 a year ago. 


MEAT.—The market in meat was steady. Quotations at the 
Smithfield market show a slight fall in both Argentine and home- 
grown beef. Wednesday's quotation for Argentine beef, chilled 
hindquarters, was 3s. 6d. to 4s. 2d. per 8 Ibs., as compared with 
3s. 8d. to 4s. 2d. last week. New Zealand frozen mutton was 
Ys. 10d. to 3s. 4d. per 8 Ibs., against 2s. 10d. to 3s. 4d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 9,064 tons, against 8,010 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
formed 82-3 per cent. of the beef supplies, against 86-2 per cent. @ 
year ago. Imported mutton, mainly New Zealand, formed 84-1 
per cent. of the total supply of mutton and lamb, against 79°7 
per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.— Very quiet conditions continue 
and with demand for the products at a low ebb, business in the 
primary materials is confined to narrow limits. A new factor 
prejudicing in particular edible oils is the German decree restricting 
by increased tariffs the import of margarine and edible oils in the 
interests of the home industry in butter and animal fats. This has 
had a depressing effect on various oils and nuts, especially those 
of which large stocks are held in markets usually supplying 
Germany. Coupled with this is a reduced demand for oilcakes on 
the advent of open weather, crushers thus having to restrict output 
to the covering of contracts and normal requirements. Plate 
linseed afloat and April shipment dropped to £8 per ton (delivered 
terms), but is steadier and quoted a little above this figure. Indian 
linseed offers freely and Calcutta to London has declined to 
£9 2s. 6d. April to June shipment. The quantity of linseed afloat 
for Europe, at 168,700 tons, is 53,800 tons less than a week ago. 
Cottonseed is quiet, and Black Egyptian afloat quoted £6 15s. 
Trade in vegetable oils is only moderate, there being no desire 
to buy forward. Raw linseed oil, April delivery ex Hull mill, is 
quoted £15 5s., and May—August, £16 per ton naked. Cotton oil 
is neglected and lower, Hull make crude Egyptian offering at 
£17 10s. without finding purchasers. Common edible is available 
at £20 per ton ex Hull. Other seed oils are quiet and lower, and 
the demand for oilcakes is below normal for the season. 


RUBBER.—The market in rubber has again been inactive and the 
tendency of prices was slightly easier. In New York, Wednesday's 
spot price for rubber, at 2-98 cents per Ib., compares with 2-97 
cents per Ib. a week ago. Wednesday's official closing price for 
standard ribbed smoked sheet in London was 2 4;d. per Ib., against 
24d. per Ib. on the corresponding day last week. In forward 
positions, business has been done at 244d. for October-December, 
as against 2d. a week ago. Movements of rubber in London and 
Liverpool during the past week were as follows: Landed, 1,633 
tons; delivered, 972 tons; stocks at the end of last week, at 94,834 


tons, show an increase of 661 tons as compared with the preceding 
week. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following ist are revised with the assistance of an eminent firm in each department, 


LONDON, 


CEREALS AND MEAT. 
GRAIN, &c.— 


Wheat— 8. d. 
No. 2, N. Man. 496 Ib. 25 6 
Eng. Gaz. av., percwt. 5 2 

a Eng. Gaz. av...... 6 3 

soeseunapens § 11 
en La Plata, landed, 

BD Bits. cenccvccesccoseccese 19 6 
Flour, Lon. stan. ex mill, 

BD Tie cesnnccscccesssscees 21 3 
Rice, No. 2 Burma, percwt. 6 2} 
Taploca, per cwt.— 

Fair Flake, Singapore... 13 9 
MEAT— 

Beef, per 8 lbs.— 

English long sides ...... 


Argentine chilled hinds 
Mutton, per 8 ibs.— 

English wethers ... 

N.Z. frozen ,, 





ewececccceses 


Pork, English, per 8 Iba.... 
OTHER FOODS. 


uw Ba Wwe 
ae 
en oF OW 


82 
14 
70 


14 
14 





OHEESE— 
Canadian ...... 
New Zealand ,........... 
English Cheddars 
Dutch . 

oo00c0A— 
(Duty, British grown, 
11s. = fore, 14 148. cwt.). 


eccocoo Soo Coco ooo 


seeeeeeeeeeeeees eens 





ooo 


Orn” 


(Duty, British grown, 

4a. :s foreign, 148. cwt.). 
Santos eupr., c. & f. cwt. - 
Colombian, good 
Costa Rica, med. to good 70 
East Indian ,, 4 4» 
core Medium ........006 

English ......... per 120 8 

Dailatt......cc0-0es- eccccce CT 
PRUIT— 


om oo°o°ceo 


Jaffa 
Lemons, Sicilian ...boxee © 6 
” eoccccccccccces cases 6 
oe Naples .. boxes 14 
Apples : Amer.(var.) bris. 
” (var.) boxes 10 
Australian 


oo: cooco 


Sone 


WEDNESDAY, 


of AD L#S 


16 
16 


64 
91 


102 
62 


23 








LARD— s ds. d. 
Irish bladders ............ 56 0 72 0 
American, boxes, 56 lbs. 38 6 40 9 

POTATOES— 

d. Good English, per cwt. 4 9 5 3 
SPICES— 

Pepper, per lb.— 

Muntok, fair White ..... 0 64 
Black Lampong ......... 0 

Oinnamon—Jst sort, perlb. 0 

Cloves—Zanzibar perlb. 0 6 

-s cwt.— 

-17 6 
yoo “ord. to "good... §5 0 865 0 

I i cthitanntiencdsinint per Ib. eT? it® 

Nutimegs, 658. ........seeeee 1 2 

SUGAR— 

(Duty, lls. 8d. per cwt.). 

10 Centrifugals, 96°, prpt. 

2 shipm. c.i.f. U.K. /Cont.5 108 

B.W.L., crystallised...... 16 18 3 
8 Java, white, c. & f. India 
4 Feb.-Mar. .......csese0« > wee 
REFINED— London— 
6 104 
10 3 23 9 
0 21 6 
6 20 lt 
103 19 0 
3 

0 
7% 0 10% 
7% 2 *T2 

0 72 1 «6 

0 Broken Orange Pekoe... 0 8 2 5 
eo Ib.— 

0 | eengsenccsece 0 72 2 2% 

0 Broken Pekoe .........+++ So wm i F 

0 Orange Pekoe .........++. 0 7 2 2% 

Broken Orange.........--+ 0 8 2 6 

0 TOBACOCO— 

(Duty 9/6-10/6} per Ib., 

0 Empire growths, 7/54- 

0 8/3} per lIb.). 

Virginia leaf— 

Common to fine ......... 010 3 6 

Rhodesian leaf .. 010 2 6 

6 Nyasaland leaf.. ¢ 2.4 

0 ” strips... 08 26 

0 Hast Indian leaf ..... - O 4 0 8 

” strips ......... 0 5¢ 16 
EXTILES. 

COTTON— 

Mid-American ..... -perlb. 5-18 

9 Sakellaridis, f.g.f............. 7°22 

0 Yarns, 32's twist ......00+0 8b 

0 ve 90a Cw IRE  cccccccccee 14 

0 LAX— & s. 
Livonian ZK ,.......per ton 55 10 

9 PENA ELD cccccsccecesccoces 52 0 

9 Sianetz Medium Ist sort... 59 19 60 0 
HEMP— 

Italian P.O. ......... per ton 48 0 

0 Manila, Apr.-May “J 2” 14 15 

0 Sisal, African, Apr.-May.. 14/5/0 14/15/0 

0 JUTE— 

0 Native lst mks. ... per ton 

0 c.i.f. H.A.R.B. 

April-May  ......ccccccce. £14/17/6 

0 Daisee 2/3 c.i.f. Dundee... 

0 BEEEHTEAY ccccecescvecsee £14/10/0 
SILK— s. d. 8. d. 
EE perlb 6 0 8 O 

6 EINE ececosecesscnscseenseres 36 4 6 
TODED cccccccccccccecccccccccese 6 0 8 0 
Italian—raw, fr. Milan 6 9 8 3 


WooL— d. 

English Southdown, greasy per Ib. 10 
» Lincoln hog, washed 5 

Queensland, scd. super cmbg. 17k 

N.S.W. g' a »super ,, ll 

N.Z., grey., -bred 50-56 10 

Tops— Crossbred 40-44 44 
MeFINS TOS 2c...ccccccccecee 23 

” ETS 22 

Crogsbred 48's ............00 9 

” GIP tensssccestsece 8 
NERALS. 

OCoAL— d. s. d. 
Welsh, best Ad’ty ...ton i9 6 
—- beat gas, f.o.b. 

Lc codenhanmaaanbeeen 14 6 
She ‘eld, best house, at 
EN iidasicsnsoheseseseses 0 
IRON AND STEEL— 
Pig, Cleveland No. 3, d/d. 
ton 62 6 
Bars, M’brough .......... 195 0 
Steel Rails, heavy ...... 170 0 
Tin Plates ...... perbox 15 6 16 0 

METALS— £s. d. £8.d. 

Copper, Electrolytic, ton ——! 32/5/0 
Sheeta (strong)........... 61 
IIIT stscccccmecessces 28/5/0 28/6/3 

Lead, Eng. Pig.... per ton 12/0/0 





Soft Foreign ............ 10/6/3 10/13/6 
Spelter G.O.B. ............ 14/8/9 14/16/3 
Tin—English ingota... 154/10/0 

Standard cash ......... 153/10/0 153/12/6 

CELLAREOTS. | 
CHEMICALS— a. d. 
Acid, citric, per Ib., lesa 5% 0 ° 0 92 

een 0 2 0 4 

CUTER, BOD ccncccceccccccce 0 0 4 

Tartaric, English, less oe 0 104 0 104 
Alcohol, Plain Ethyl........ 12 

£ . £ «6. 
Alum, lump ......... perton 815 9 0 
Ammonia, carb. ........ton 27 10 28 0 

IN scccinniensnneniins 610 615 
Arsenic, lump ...... perton 35 0 40 0O 
Bleaching powder, per ton 9/ wwe — 
Borax, gran. ...... per cwt. is 0 

Duy POWGEP ..cccccccescoes 14 6 
Nitrate of Soda... percwt. 8 9 9 O 
Potash—Chlorate, net ..... 0 44 «+O 43 

Sulphate ......... percwt. 12 6 12 9 
Sal-Ammoniac ...percwt. 42 6 45 0 
Soda Bicarb. ...... percwt. 9 0 10 6 
Orystals.............. perewt. 5 0 5 3 

S « $6 
Sulphate of Copper, perton 15 10 15 15 
OEMENT London— 8s d. 6s. d. 
Portland, best Eng. pr. ton— 
In - sacks (11 to ton) 44 9 
In free paper bags (20 to 
ton) 46 0 
COPRA— £ a.d. 
8.D. Straits c.i.f., per ton 11/6/3 
Smoked South Sea ......... 10/2/6 
DRUGS— 
Camphor— s d. a. d. 

Japan, refined ..perlb. 2 4 2 § 
Oastor-oil ............ perlb. 85 0 95 0 
Ipecacuanha perlb. 5 6 
Peppermint, Wayne Co. 

HIDES— perlb. 13 6 14 0 

Wet salted—Australian 

perib. 0 3% O 43 

West Indian................ 03 O 3 

i tcicinananiienmnimens ox 


a da. 6. 

Dry and Drysalted Cape... 0 5 0 
Market Hides, London— 

Best heavy ox andheifer 0 34 © 

ee 0 3 

PT Skiideinscuncenias 0 3 0 
INDIGO— 

Benga! gd. red.-vio. to 

fine—per Ib. ..........2- 5 6 

LEATHER— 

Sole Bends 8/14 lb.— 
STs secccacrntecaveneee ee. 43 
Bark Tanned Sole ...... 20 3 
Shoulders fm DS Hides 0 5% O 
Do. Eng.orWSdo. 0 8 1 
Bellies from DS do 0 4 O 
Do. Eng.or WS do. 0 4% 0 
Dressing Hides............ ae Ee 
Ro. Eng. Calf, 20/30 lb. 2 3 3 
BRB OED cercccccccscece 0 10% 1 
VEGETABLE OILS— £ 
Linseed, naked, p.ton net 14/12/6 
Rape, refined ...... sseneens 25/0/0 
Cotton-seed, crude ......... 17/0/0 
Coconut, crade............0 21/0/0 

i chicktauintanqanecisenese 12/5/0 
Oil Oakes, Linseed, Eng., 

IE cictertccuiane -  6/15/0 

Oil Seeds— Linseed — 

La Plata, p. ton— 

March-April........... 8/5/0 
Oalcutta—per ton ..... 9/8/9 

6. d. 
Turpentine, per cwt......... 59 3 
PETROLEUM PRODUOTS— 
Motor spirit, No. 1, Lon- 

a er gal. 1 63 
Petroleum, Amer. rfd. 

bri. London _ per gal. 0 9% 
Fuel oil, in bulk, for 

contracts, ex instal., 

Thames— 

Furnace ... per ton 60 0 
Diesel » 712 6 
Lubricating of] ex store, §& & 


London—per ton— 


o> 


~ oe IO @ 
OS Om 


Si cdasennnnenasniooneiiins 9/10/0 23/0/0 
WOE sdadiwnactdteansanasien 9/10/0 15/12/6 
SR cticancicicasenanens 11/0/0 26/10/0 
ROSIN— £ £ 
American ......... per ton 14/10/0 22/10/0 
RUBBER— a. d. @ d. 
St. ribbed smoked sheet 


perlb. 0 2% 
Fine Hard Para perlb. 0 4% 


SHELLAO— 





TN Orange...... perewt.52 6 55 0 
SHELLS— &e §& s. 
W. Aust. M.-o-P , 310 Ll O 
TALLOW—- 8. d. 
London Town perowt. 19 0 
TIMBER— £ es. 4. 
Swedish u/a3 x8...peretd. 1610 O 
” MEV w 1510 0 
2x4 o 1410 6 
Oan’ dn Spruce, Dis »” 2400 
Pitchpine 0 
Rio Deals ‘ 0 
 Seiesee aa 0 
Honduras 5 . logs 010 0 
African 9» ” 6 6 
Amer. Oak Boards ~ 06 6 
Ash ,, os 0 6 6 
English Oak Planks a 0 6 6 
» Ash » ” 07 0 


GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LTD. 


(Incorporated in the Union of South Africa.) 
Issued Capital, £1,400,000 in 5,600,000 Shares of 5s. each. 


DIRECTORATE. 
B. JOEL, J.P. (Chairma: 


J. H. CROSBY easy Sapeen). 
G. IMROTH. 


n). 
siti REGINALD A. BLANKENBERG, K.B.E. 
. CHRISTOPHERSON, C.B.E. 


a. nett C.B.E. 


and G. J. JOEL) M.O 


Extracted from the Annual Report to 3ist December, 1932. 


Tons crushed, 2,491,000, vielding 1,146,140 fine ounces of gold. 


Total Working Revenue 
Total Working Costs 


Working Profit... 


Renta, Interest and Sundry Revenue .. 
Balance at Slat December, 1931, brought forward 


This amount has been dealt with as pe: -- 


Government's 


Share of Profits jae a aii 
Taxation—Union and Provincial . ein 


Miners’ Phthisis Sanatoria, Donations and Depreciation 
Contribution in respect of outstanding liabilities, Miners’ Phthisis “Compensation Fund” 
Capital Expenditure an 

Dividende Nos. 30 and 31 of 45 per ‘cent. each 


Leaving a balance carried forward of 


The Ore Reserves at the end of the year were estimated to contain 9,860,000 tons at a value of 8.9 dwts. over 60 inches. 
figures are based on the standard price of gold and fey 
ee ome to the higher selling price of gol 


gutomatica 


pe @ variable quantity. 
rts and fee ey be obtained from the London Agents, The Johannesburg Consolidated Investment Co., Ltd., 


10/11, Austin Fears, 


London, E. 


£4,946,436 11 8 
2,176,324 9 1 


£2,770,112 2 7 


Per ton, based on 
tonnage crushed. 
£119 9 

017 6 


£1 2 3 


75,015 14 1 


116,201 2 8 


— £2,961,328 19 4 


£1 Ss 17 3 
2,929 17 11 


‘3279 5 7 


21,736 12 4 
8,022 1 7 


1,260,000 0 0 


2,779,744 14 86 


These 


working costs; ore of a value less than 4 dwts. over the stoping width has been 
t being obtained, a considerable tonnage of ore below the value of 4 dwits. be 
liy become payable, but unless the selling price “ry gold and working costs remain steady within narrow limits, the tonnage wil 





















THE ECONOMIST. 















NEW STATE AREAS, LIMITED. 


(Incorporated in the Union of South 


Issued Capital - - £1,514,037 in Shares of £1 each. 
Six per Cent. Debentures - - £139,950, | 


DIRECTORATE : 





J. B. JOEL, J.P. (Chairman). J. H. CROSBY (Deputy Chairman). 
INA ; NBERG, K.B.E. J. G. LAWN, C.B. G. J. JOR 
SIR REGINALD A, BLANKENDE A PRSON and W. 8. WEBBER. L, M.C. 








Extracted from the Annual Report to 3ist December, 1932. 





Tons crushed, 1,049,000, yielding 511,368 fine ounces of gold. | 
- ton, based on 
nnage crushed, = 
Total Working Revenue... “on -_ oe oes ~ ove eee ove one +. &2,208,322 13 0 €2 2 
Sab Gaus Ges let twee 733 
ci sms mete wee ee ae me, “109 
Rents, Sasevest ond Sundry Revenue ... sil sie pee ae so aa sien hae 31,540 411 ———? 
Balance at 31st December, 1931, brought forward .. ve nice nes a ae sas 67,461 610 j 





€1,188,068 

This amount has been dealt with as follows :— 15S, 16 3 

Government's Share of Profits... pes se ooo one ove eee oon ove eee 9 

Taxation—Union and Provincial ... on oe oad abe onl va ca oe “ 72,00016 4 

a eae and pageaeee * Depreciation “ aoe ae ~— ‘ . 0 
iners’ Phthisia Sanatoria, Donations anc Sat ee. ees wee aes wes | 

Contribution in respect of Outstanding Liabilities, Miners’ Phthisis Compensation Fund aoe 2,915 4 3 





Capital Expenditure... es 3,081 411 
Debentare Redemption ae ie — me i om _ wee = een Sie 46,650 0 0 ' 
Dividends Ne. 15 of 10° & No. 16 of 113% sai vans con sah sie joe seh 321,732 17 3 
— ——— 1,108,658 11 4 
Leaving a balance carried forward of ... ove eee ove eee eee eee eee eee cee eee £79,230 411 
7a, — 


The Ore Reserves were estimated to amount to 2,746,000 tons at the end*of the year, with an average value of 8-9 dwta. over 
50 inches. The estimate is based on present working costs and the standard sclling price of gold. There is an additional tonnage which 
automatically becomes payable owing to the present higher selling price of gold: this tonnage will vary with the trend of working costs and 
the selling price of gold. See 


full Reports and Aceounts may be obtained from the London Agents, The Johannesburg Consolidated Investment Company, Ltd., 
ustin Friars, London, E.C, 2. 




















The 
10/11, A 











VAN RYN DEEP, LIMITED. 


(Incorporated in the Union of South Africa.) 


Issued Capital : £1,196,892 in Shares of £1 each. 


DIRECTORATE : 
J. H. CROSBY (Chairman). 
J. B. JOEL, J.P.; SIR REGINALD A. BLANKENBERG, K.B.E.; J. G. LAWN, C.B.E.; 
“IR WILLIAM DALRYMPLE, EK.B.E.; SIR ABE BAILEY, Bart.; G. J. JOEL, M.C.; and A. J. ANDERSON. 






Extracted from the Annual Report to 3lst December, 1932. 


Tons crushed, 835,000 1 261 fin 
ons ,000, yielding 7854 fine ounces of gold. Roten bomen 













tonnage crushed 
Total Working Revenue ... a iv ia i “ee _ -_ “ - ... £&1,127,97815 1 £1 7 0 
Total Working Costs ae ae a oe se om nen io he ss ass 824,136 16 32 019 9 
Working Profit...) 0... eee ioe ate = sd ons £303,841 18 10 £0 7 3 
Dente, ry ~ Suatry Dove Se oe sae om am on ial we 14,893 % . — 
ce mber, , bro t forwar ese ooo eve eee eee eee ove 
_ _ - SAMS 2 301,006 17 8 
This amount has been dealt with as follows :— 
Taxation—Union and Provincial ... an ie ii a i eee oe ‘ a £54,44111 9 
Miners’ Phthisis Sanatoria, Donations and Depreciation... <wl ai aa ae ens 1,593 ©O 11 
nagaiay on ore a vaiiene tie ee em oa init oss oe ini 531 . : 
‘ontribution in respe ou bilities, Miners’ Phthisis pensa on 9,428 
Capital Expenditure siiciimnmcn da ae eS | im 87 3 1 
vidende Nos. 38 an 0 cent. each ... .., 8 0 
ne 250,378 © ©  ¢308,65912 7 
Sey Oe Ger ee an s e me tm me  n a ce e £55,347 5 1 
€55,3 


The Ore Reserves at the end of the year were estimated to amount to 2,500,000 tons at a value of 6 dwts, over a stopin width 

of ty el is based on the standard cctiing price of gold and present working costs. In —- Sa is ie 
mage av: utomatically become pay rough the increased selling price id. The act nage will v 

costs and the selling price of gold vary only within narrow limits. ne 


The full Re and A te t Co., Ltd., 
10/11, Austin F ' London, EC. re be obtained from the London Agents, The Johannesburg Consolidated Investmen 









Sa 





COMMODITY PRICES IN UNITED STATES. Apr. 30, Mar. 8, Mar. °, aa 
(New York quotations, unless otherwise stated.) SS 
Apr. 30, Mar.8, Mar. 29, Apr. Sugar, Cuban Centrifugals, 96 ‘ 3-05 
1932. 1933. 1933. =" deg., spot, per Ib.........0.0+++« 2-61 3°05 - . 6-50 
Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents Cotton, middling, spot, per Ib... 6-10 1 . 
future, Chicago, per bushel... 56 533 57h Rubber, smoked sheet, spot, 9.97 2% 
Maize, nearest future, Chicago, per Ib........ i emeieehbdieittatatinatin 3k (a) 
OP RANE cenvccccecccesesscccctte 353 293 33 Petroleum, Pennsylvania crude, 117. «97-11? 
Oats, nearest future, Chicago, standard grades, per barrel...155-170 (a) 97- 
per BONNIE tiecceninthseetniesseese 24 (a) 18} 20} Copper, ss Electrolytic,” Do- 4-875 4-875 
Rye, ry future, Chicago, mestic, spot, per Ib............- 53 5-25 
ar Deaabead sas eccccsvesiscesevesce. 46 Co us: trolytic,’’ Co 9 
Barley, nearest future, Chicago, _ a onesie eat spot, +4 63 5-25 9 7 
per bushel ...............0..000008 age 31 31} Spelter, East St. Louis, spot, 9.95 3:00 
Coffee, Rio No. 7, cash, per lb. -73 84 73 7 Per ID.......ceercecceccrceseerersees 2:80 2-825 3-00 3:00 
» Santos No. 4, cash, per lb. 94-9} 93 8; 8 Lead, per Ib. .......0.eeeeee 3:00 3-25 04-45 25-00 
Cocoa, Accra, nearest future, Tin, “ Straits,” spot, per Ib. ... 19-25 25-50 


DSP Biacceserewmmeceesvevscevseveee 4-12 (a) 3-30 3-14 (a) Market closed. 





